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THE MONEY MARKET. 

Tue. only fact of importance in the money market is the 
export of gold to France. This was at first supposed to be 
connected with the export of silver to the East, of which we 
have before spoken. No silver has 
been sent from Paris to the East, and therefore no gold has 
been sent to Paris to pay for it. 


But this is a mistake. 


The German Government 
has as yet supplied all the silver which was wanted for the 
Kast, and as yet also has not required to be paid in gold at 
all. Its coinage operations have apparently not been de- 
ranged by the demand for silver; it has enough to supply 
that demand, and also to go on with its coinage, which is now 
mainly of silver. | 

The real reason why gold goes to Paris is that money is | 
dearer in Paris than it is here. The open market rate in 
Paris is 47, whereas, a week ago, and before this operation 


very natural that so great a difference should cause a move- 


| . . . > . . 
| ment of coin or bullion. It is, in fact, the reverse of the opera- 


tion by which a short time since we obtained this money ; we 
raised the value of money to obtain it, we lose it now that | 
we have reduced that value. 

It is to be observed that the value of money in Paris is | 
now much higher than in the cities of the continent 
The open market rates | 





are:— 
Paris ... stog |} 
si acisiie salatsainiias 24 
Frankfort 22 
Hamburg o 
Brussels os 
Iii ci ecicinctnweduniied deatinlatanshateicepaakenbaeia oY 


The reason of this we believe to be that in the present | 
position of the French money market the Bank of France has, 
for monetary purposes, an almost uncontrolled power. Having 
the sole command of an inconvertible paper issue, it can make 
the monetary rate what it pleases. In the end even so | 
powerful an operator in the money market is controlled by 
ordinary laws; it can affect the momentary rate, but it cannot 
affect the average rate. If it makes money cueaper than it 
would naturally be, it raises the price of securities; more 
money is required to hold them, and more therefore requires || 
to be borrowed. The artificial cheapness of discount stimu- 
lates trade, augments the number of bills, and so causes an | 
increased borrowing. This augmented demand for money in 
the end forces up the value of money in a degree) 
exactly proportionate to that in which the predominant 
Bank had forced it down before. If, on the other hand, that | 
Bank raises the value of money artificially, it depresses securi- | 
ties, diminishes the amount of money required in order to 
hold them, retards trade, diminishes the bills offered for dis- 
count, and so lessens in the end the demand for money. But 
for the moment an issuer like the Bank of France is pre- | 
dominant, and it is evidently pursuing a settled policy of 
keeping money dearer in Paris than it is here, and so 
accumulating a stock of bullion. The coin and bullion | 
in its coffers have increased 1,700,000/ in the last fortnight, | 
and the comparison with last year is :— 











£ | 

Coin amd bullion DOW ciaccescessscsecscescncssssses 34,246,910 | 
—_ — last year .......00- eccccvcoseces . 91,613,763 

ie aaltaia alee | 

PID’ stincivliveariee teckes secee £2,633,147 | 
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THE CONSERVATIVE MAJORITY. 


For the first time for nearly thirty years there is the prospect 
of a Conservative majority in the House of Commons. It 
requires more thought than we have as yet had time to give 
to realise a state of things so new and so different from that 
to which we have been so long accustomed. We shall only 
hazard for the present one or two isolated remarks, 


First, if one party or other must hold power with a 
small majority, the Conservative is the better of the 
two. In the first place its majorities are more to be relied 
upon. The Liberals, being a movement party, want to move 
in various directions, and itis difficult to induce them to keep 
together ; but as the Conservatives wish to go nowhere, they are 
'not tempted to diverge. The Liberals are, too, a much more 
| various body by class, education, and character than tne Conser- 
| vatives, though the diversities among the latter are increasing. 
'The opinions and votes of Liberals differ more than those 
of Conservatives because the men differ more. In con- 
sequence, a Conservative majority of 20 is a far better 
‘thing for the business of the country than a Liberal 
‘majority of the same number, for the Government can 
| always be sure that its majority will attend and support it. | 





Secondly, if the Liberals have only a small majority, the 
| working of the constitution is dependent on tke Irish Home 
Rulers. Nothing is stronger than its weakest part, and as the 
| Home Rulers count as part of the Liberal majority, that ma- 
| jority is apt to be weakened, or perhaps annibilated, by its 
‘secession. But a Conservative majority is in no similar 
danger. It does not depend on Home Rulers at all. The 
‘worst that they can do is to vote against it in 
| conjunction with all the other Liberals, but even if they do 
|so the Conservative majority outnumbers them, and is a 
‘majority still, A Conservative Government is not intrin- 
| sically to be desired, but at least it delivers us from the rule 
lof the faction which is anti-English in essence, and which 
| wishes to destroy the empire. 


At present the Conservative Government is singularly de- 
' ficient in tried official ability. It is in the same position that 
the Whigs were in 1832. They have been out of office so long 
that they have lost its traditions; the heads of their party 
have grown to political maturity almost exclusively in oppo- 
sition, and they are ata grievous disadvantage when they come 
to administer. Public business is a trade which, except in 
| rare cases of exceptional ability, requires apprenticeship and | 
| practice, but the Conservatives have little cf either. We 
}must not prejudge them, they may be able to swim; all we 
| know for certain is that they have never been in the water. 
But this is a defect which will cure itself in time. “Whig 
| * finance,” and “Whig administration’ were bye-words in 
11834. But forty years have taught much, and we now hold 
that the Liberals are much the stronger in both. 








Mr Lowe, at the London University, tried to prove that Mr 
| Disraeli would be a mischievous Prime Minister, and he un- 
:| doubtedly proved that he had a most inaccurate mind, that he 
| was sure to make some mistake of fact about every ten sen- 
tences, and that if the office of Premier were subjected to the 

Civil Service Commissioners, the Conservative leader would be 
| plucked to a certainty. But there is much of life that Civil 
| Service Commissioners cannot test, and in which Mr Lowe is 
ivery deficient. Mr Disraeli is at least a great man of the 
, world; be has watched the vanities, and can appreciate the 
| motives, of human nature; be has also a cool, impartial 
/mind; and these are valuable ingredients in a Premier’s cha- 
| racter, and will tend to counterbalance even the most flagrant 
degree of inaccuracy. 









The question on which we most distrust the Conservatives 
is that of local taxation. On this the party are full of bad 
inclinations, and many of them are committed more or less to 

bad principles. The Liberals must watch carefully that no 
attempt is made to relieve landowners from their inherited 
burdens, subject to which their estates were acquired, and from 
which it would bea mere gratuity to free them. 


The most obvious result of the elections is that we are about 
to be governed by an “unknown quantity.” No one can tell 
what the Conservatives will be in action. Lord Derby, the 
most practical of them by nature, has passed almost all his 
life in criticising others; his intervals in office have been brief 
and few, and we cannot feel that we know what he would 
do. He talks almost too sensibly, for no one ever did act in 
that continuous strain of wisdom. And as to the rest of the 
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party, we know by experience nothing; they have never before 
had an opportunity to do as they wished. 





THE ADVANTAGES AND DISADVANTAGES OF 
BECOMING A MEMBER OF PARLIAMENT. 
Dvrrye the last fortnight there has been more discussion 
about going into Parliament than about anything else, and 
there is a good deal of difference of opinion about it. On the 
one hand, the great majority, holding the traditional opinion, 
say that a seat in Parliament is the natural reward of ability, 
and the best thing that can happen to any Englishman; on 
the other hand, an intellectual minority, mainly though not 
wholly to be found in London, say that Parliament is mostly 
composed of dull, rich men, that it is fit for such and only 
such, that an intellectual man would only waste his mind 
there, that he should keep to his own pursuits—to literature, 
or science, or philosophy—and leave Parliament to others, 
Let us try and see what is the truth of this matter; what a 

man gains and what he loses. 

There is no doubt that the traditional idea rests upon an 
abolished fact. It is thought that going into Parliament is a 
good way of making money. And it is true that sixty years 
ago, or still more a hundred, it was possible for a young man 
who started with very small means, but who had available 
brains, and who played his game keenly, to arrive at con- 
siderable wealth. There were then many sinecure places of 
fair amount which could be combined together till they came 
to a very good income indeed, and which could be settled in 
remainder and reversion so as to make a comfortable pro- 
vision for children, The chance of obtaining these places 
was always most uncertain, and the career was very pre- 
carious—it was never considered a reliable calling by sound 
people. Still there was such a career, and we could run over 
the names of those who made money in it. But now there is 
no longer any such career. The sinecure places upon which 
it was based have been abolished. If a man of ability wishes 
to make money he had better go anywhere else than into 
Parliament, for there is much more to be spent than made 
there. 

The real gains at the present, as they affect most men, are 
three, First, a man gains far more social standing, as it is 
called, by going into Parliament than he can gain in any 
other way. ‘I wrote books,” said a politician of the last 
generation, “and I was nobody; I made speeches and I 
‘“‘ was nobody; I got into Parliament and I was somebody.” 
There is a foolish way of depreciating such feelings ; they 
are called in literature “low and snobbish ;’”’ but they are 
very powerful and deep-seated notwithstanding. Mankind | 
are not solitary theorists ; they are practical and social beings, 
dependent for much of their happiness on the respect and 
goodwill of one another. The wish “ to have worship from | 
those with whom you sit at meat” is an inseparable part of | 
our present human nature. It is possible to purify and 
elevate it ; it is not possible to eradicate or annihilate it. As | 
long as English society considers a seat in Parliament 4 
great social prize, a seat there will, by the mass of English- 
men, be looked for and coveted as such. And it is very 
natural that it should be so regarded as such a prize-rit is | 
far more comprehensible to most people than eminence in| 
science or literature. A common person, who reads little, 
has but very little notion what the books of the day are 
about. Hethinks but little of them, and does not much under- 
stand them whea he does think. But no one can help think- 
ing of Parliament; no one can help knowing, more or less, 
what is done there, and who are thefamous men there. To take 
part in the government of the country—to be a member of 
the Assembly which rules the country—is a distinction much 
more intelligible to most people than to have written a book 
or made a discovery in optics; and it is also a more indis- 
putable distinction. There are often two opinions conetl 
science, and almost always two about literature. Discoveries 
are said to be not discoveries but mistakes; books not to i 


a 





good writing, for which the author should be admired, but 
bad, for which he should be despised. But about Parliament 
there is no doubt at all; whether a man is or is not 4 
member of the House of Commons is a plain matter of fact. 
It is an indisputable mark of comprehensible merit, while 
books and scientific theories are only disputable claims to 48 
incomprehensible one, 
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The fact that the most influential part of the Cabinet—of 
the Board of National Directors, as we may call it—is taken 
from the House of Commons, raises the character of the whole. 
To be a member of that board is the greatest distinction 
among common Englishmen. Everyone respects the few mem- 
bers of that small body which decides whether there shall be 
peace or war; what shall be and what shall not be our home 
policy. The House out of which they are chosen shares the 
distinction. A member of Parliament is, at any rate, eligible 
for the Cabinet, while no one else is eligible. And 
the Cabinet and the whole Government of England are 
still so closely connected with the House of Lords and the 
Crown, that even a distant connection with them—the merely 
being in Parliament—is fondly respected by simple people 
because it seems to imply a vicinity to the aristocracy and an 
approximation to the Throne. 








Secondly, a member of Parliament has the means 
of acquiring much valuable knowledge which it is 
‘difficult to learn in other ways at all, and which 


cap in no other way be learnt so easily and perfectly. The 
| working of the great machine of Parliament can be far better 
investigated by persons in Parliament than by any one else ; 
they have a first-hand knowledge of much which to others is 
only matter of report; they have a just confidence in the use 
of their knowledge which others have not ; they can feel that 
it is complete, and that they know all about the matter; 
whereas those who have only second-hand knowledge feel, in 
this case as in all others, that there may be something of 
which they have never heard and of which they have no idea. 
Members of the House see the Parliamentary machine 
itself ; literary people only judge of it, as it were, by 
plates and description. On the actual working of the ma- 
chine at any particular time this is particularly important ; 
a careful observer can, by steady comparison, educe certain 
general rules for which he has solid reasons, and in which he 
has confilence ; but in the application of those rules to a 
particular case he must always feel uncertainty. There isa 
vast mass of political knowledge which is at all times most 
important, and which no reading, no newspapers, can supply 
them with.. Our newspapers are, and are proud that they 
are, distinguished by an absence of personality; they do not 
lift the veil of private life; they do not tell the inner weak- 
ness of public men or the details of their “habit as they 
“ live,” and there can be no greater merit in the papers or 
blessing to the public. An incessant press dealing with 
real personalities would sicken its readers, and would 
drive sensitive men from public life. But, nevertheless, 
personality is a most important element in politics; political 
business, like all other, is not transacted by machines, but by 
living and breathing men, of various and generally strong cha- 
racters, of various and often strong passions. Unless you 
know something of these passions and these characters you are 
continually at fault. The knowledge of public men, so freely 
| given by newspapers, is a knowledge of masks rather than 
realities—of actors, as they seem on the stage, rather than of 
those actors as they really are. Something may be learned out 
of Parliament to remedy this, but an able and active member 
can see, with ease and certainty, five times as much as can be 
gathered in any way. And this personality, important as it 
is, is not the only appropriate knowledge of members of Parlia- 
ment, perhaps not even the most valuable. If they are intelli- 
gent, they can tell what is really practicable far better 
than any one else, for they can better know the feeling of the 
House of Commons, which is the immediate authority, and of 
the constituencies, which is the ultimate authority. Each 
member can see by his own constituency what the ordinary 
British elector thinks of things, and he has before him daily 
what the ordinary member of Parliament thinks of them. No 
other persons can approach him in this, if he uses his advan- 
tages well. What ought to be done can often be sufficiently 
seen by persons not in Parliament, but the final problem of 
practice, what can be done, is not often fully seen except by 
those who are there. 

Lastly, members of Parliament have a certain amount of 
power; not indeed enough—indeed not of the sort to satisfy 
men of eager minds and despotic temperament—but still consi- 
derable. They can take part in the business of legislation ; 
if they have any sort of real knowledge, and any kind of regu- 
lar industry, they can easily find work which will be in itself 
valuable, and which they will be respected for doing by those 
around them, If they aspire to and obtain office, they have of 
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course much more power. No doubt it is very rarely even then 
of the sort which the tyrannical disposition, the disposi- 
tion which most longs for power, most likes. An English 
statesman can only in very rare cases impose on others original 
plans of his own. His work is either to co-operate in com- 
mittee with other men, or to embody in legal form the 
ideas of other men. Even in administration he has 
to cope with many obstacles, and has to consult 
with and consider many other minds. Still this power, 
even so lessened and so defined, is a sufficient object of a wise 
ambition. To moderate people it is indeed more desirable 
than greater and more solitary power; such persons are rarely 
anxious to impose on others large schemes of their own, and 
they have usually more confidence in plans which have been 
assented to and, so to say, verified by several other minds, than 
those which are solely due to, and have only been considered 
by, themselves. There is much power to be obtained by an 
English statesman, and considerable power to be got by going 
into Parliament, though for the most part it is a power of co- 


operation and of adaptation, not of exclusive origination or 
sole despotism. 


But these advantages are obtained by members of Parlia- 
ment at a very high price—first in the lowest kind of price— 
for, a rare exception or two apart, they have to pay in money, 
in one way and another, a considerable sum. What with the 
cost of elections, the cost of making yourself popular in a con- 
stituency, the cost of living in London, and the cost of 
society, a considerable sum annually runs away. Except with 
men of peculiar gifts, or peculiar circumstances, those who 
endeavour to lead a Parliamentary life without paying this 
price in money will probably find that they have spent more 
than they wish without obtaining the life which they desire. 
They will have economised enough to lose them their con- 
stituency, but not enough to prevent their having expended 
more than they meant, and, perhaps, more than they can 
afford. And besides the price in money, an active member of 
Parliament has to pay a much heavier one in time and 
labour. There is no occupation which absorbs men so 
much as politics—none at least in which there is so 
little money to be earned. Scareely any one who has 
ever been in Parliament and who has lost his seat 
is happy till he gets back. But the time so spent and the 
fatigue so incurred are very great. Men disposed to idle can 
idle in Parliament as well as anywhere else; but then they 
might just as well be anywhere else. Men who wish to get 
something special out of Parliament—something which they 
would not have if they were not in it—will find that they are 
involved in a vortex of late hours, of long committees, of long 
listening to others, of long waitings to speak themselves 
without being able. Neither the instruction given by being 
in Parliament nor the power are to be obtained at less cost. 
Nor is this the worst. An influential member of Parliament 
has not only to pay much money to become such, and to give 
time and labour, he has also to sacrifice his mind too—at 
least all the characteristic part of it, that which is original | 
and most his own. And this is in the nature of things. If | 
you want to represent a constituency, you must not go down 
to them and say, “See, I have all these new ideas, of which 
“ you have no notion: these new plans, which you must learn 
“and study—all this new knowledge, of which neither you 
“nor your fathers ever heard.” If you hint at anything 
like this you will be rejected at once. But, on the contrary, 
you must say what they think only perhaps a little better than 
they could say it; advocate the schemes they wish advocated ; 
be zealous for the party’s tradition which you and they have 
incommon. The cleverer you can be in doing this, the more 
you can please them with their own thoughts and make them 
happy with their own inventions, the better they will like 
you. But (exceptions apart) you must not try to teach them, 
They want a representative, not a tutor; a man who will 
vote as they wish, not one who will teach them what they 
ought to wish for. This is the real cause of the deluge of 
commonplace that has lately filled the newspapers. In 
the million election speeches which have been made it 
may be doubted if there have been five original 
thoughts; even the best, as a rule, have only been 
old tunes admirably played. There is plenty of originality 
in England if it would pay to be original. But at an election 
it does not ; you will only puzzle your constituency by saying 
what they do not understand, and offend them by seeming to 
think that you are wiser than they are. “We never heard of 
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“ such a thing in all our lives before,” they will say, and will 
think it a sufficient objection to the truth of an idea or the 
sufficiency of a plan. ‘A man who wants to represent others 
must be content to seem to be as they are, and it will be 
better for him if he is as they are. A man who tries to 
lenter Parliament must be content to utter common thoughts, 
and to bind himself to the formularies of common creeds, or 
he will not succeed in his candidature. And to some minds 
there is no necessity more vexing or more intolerable. 
| We have made at length this comparison of advantages and 
| disadvantages, because it goes far to explain the composition 
'of the new Parliament. It explains why so many people are 
| 80 anxious to go into Parliament, and how much of sensible 
|commonplace there appears to be in them, how little of 
| anything higher. 


| THE CONTEST IN IRELAND. 
| THERE is something very striking about the contrast between 
| the nature of the political struggle to which a general election 
| leads i in Irelandandin Great Britain. In this island the struggle 
| is partly one about principles an: d partly one about leaders. The 
education question weighs a good deal ; the question as to the 
| wisdom of the Alab ama arbitration may weigh a good deal ; 
the irritation with the Licensing Act weighs somewhat; the 
| dislike of the income tax weighs somewhat; and the general 
| opinion as to the Pp licy and the achievements of the existing 
Administration and the trustworthiness of Mr Disraeli and his 
colleagues has a very large influence indeed on the votes, 
There is a real wish for a strong and wise government, and a 
real, though of course very rough, testing of the strength 
wisdom both of the Government and of the lead- 
,ing men of the Opposition, by reference to what they 
have done what they have Ireland 
ithe state of things is almost as different as if we 
were in a different age or in a different world. Hardly any 
notice is taken of what the Government h though, in 
| this case at least, what it has done has had more bearing on 
Irish than on English affairs ; and no notice at all is te aken 
of what they say. Nobody thinks of professing loyalty to 
the Government for what it has achieved and 
has attempted for Ireland; such a profession of loyalty 
would be simply equivalent, 
tional constituencies, to a retirement from the field. Nobody 
thinks of comparing the merits of Liberal and Conservative 
administrations ; such a comparison would be held to be irrele- 
vant and eccentric, and rather a slight to the constituency 
before which it was made. 
of weighing either leaders or legislation. 
aim at strengthening one party or one government, but at 
persuading their constituents that, without relation to party 
or to government, they will endeavour to make the peasant 
richer and more imporiant, 
portant, and the country richer and more important. To this it 
must of course be added, that while the Catholic thinks 
these purposes may best be effected in one way, the Orange- 
man thinks the first and last of them, which alone he 
values, may best be effected in another way; the Catholic 
thinking they should be done in spite of Great Britain, 
the Orangeman thivking they must be done by the help 
of Great Britain. But the main point is, that both alike 
are intent not on the choice of the best political instrument 
for these purposes, but on the ultimate purposes themselves. 
| In Great Britain an election means a popular judgment ex- 
preseed irom time to time on the policy of parties and the 
character of tveir leaders; in Ireland it means a demand 
made from time to time for certain ultimate objects of desire, 
which implies not only no confidence in any party or leader 
but no wich to feel such confidence. ‘Measures, not men 


and said. In 


a a 
as aone, 


” 


has sometimes been proposed as a good maxim in English | 
but luckily England is not, and has not been for a 
The men 


elections ; 
long time, able to separate the one from the other. 
are so clesely identified with the measures, and are known 


to imply so much more than the measures—not only the | 
measures they support, but a certain method and principle of | 
carrying them—that even those who try to vote for measures | 


and not for men find themselves inevitably gauging the men, 
and forming an estimate as to their fidelity and their ability 
to enforce the principles they profess. Now we hardly regard 


judgment, not merely on the ends it desires—even children 


| England, 


| wuose 


| State and Federal constitution, 


what it | 


except in two or three excep- | 


| these two things, 
| 
The Irish candidates think little | 


They do not | 


| means by which they are to obtain what they are 
the priest richer and more im- | 





a a 
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can do that—but on the agency by which it hopes to achieve 
them, and the adaptation of the agents to the end in view. 


a 


What is so depressing in the state of Ireland is that there | 


is so little signof any approach of this stage. Look at the 
Tome Rule movement, the popular movement of the day 
there. Does any one suppose that the Home Rule candidates 
have themselves any clear idea of what they would be at? 
Certainly the people who eiect them have no such idea, and 
have not even got so far as attempting to choose instruments 
capable of fostering into maturity any vague germ of the idea they 
have. As Mr Lowe said in his speech tothe Universi'y of London 
on Tuesday, the Irish Home Rulers themselves have not 
realised what they are about when they propose virtually a 


| complete break-up of the existing constitution of the empire, 
| and the substitution of a federation of three or four states— 
Scotland, Ireland, and, perhaps, Wales—each of | 


which would have a State legislature of its own, like Massa- 
chusetis or Mississippi, limited to a given class of affairs, 
while a federal legislation would be entrusted with certain 
other affairs called imperial. 


That gigantic and impossible | 


constitutional revolution has never really been faced by the | 


Home Rulers at all, and yet the very first necessity of their | 


movement is either to bring this about or to pat Ireland in | 


the very humiliating position of a mere subordinate state, 
legislature would be liable to be overruled in al! things 
by England and Scotland. For, clearly, if Irishmen are to 
retain their seats in the imperial legislature without a complete 
they would not only govern 
their own affairs in the first instance in their home parlia- 
ment, but interfere with English and Scotch affairs also in the 
imperial parliament, a state of things which no one would 
tolerate. Or if, on the other hand, the rule were laid down 
that they should never vote on English and Scotch affairs, then, 


as Mr Lowe pointed out, all the time of the imperi al parlia- 


| ment would be spent in discussing what ts purely English and |} 


Scotch and what is imperial in the sense of involving Irish | 


interests—a perfectly hopeless kind of discussion. 
Home Rulers ought to be prepared either to say, “ We demand 
‘* a state and federal constitution,’ —in other words, a revolu- 
tion of portentous magnitude and difficulty — or to 
“We demand an Irish legislature, but are ready to give 
“ Englishmen 


se 


choose to do so.” If Home Rule doas not mean cone of 


what no Home Ruler has yet ventured te “call it, nay, what 
the most earnest of them seem to be grievously afraid of. 


We maintain, then, that in this matter of Home Rule, 


Thus the | 


say, || 


and Scotchmen the right to overrule it and | 
“ treat its decisions as purely subordinate, whenever they | 


it means absolute independence, which is | 


neither do the representatives know what it is they want, nor | 


have the people who are electing them ever considered the 
promised, 


They are not electing statesmen with a clear idea of the steps | 
to be taken, but politicians who intend to vote for a particus | 


them. That is not a political state of mind. It does not 
involve any judgment on the policy of affairs or on the 
leaders who can carry out that policy best. It is the state of 
mind of a man who goes into a scramble in the hope that he 
will lay his hands on something good before it is over. And 
the constituencies are still less in a political state of mind. 
They choose the men not who seem most able to produce 
a distinct effect on parliament, but the men who, be 
they who they may, promise fairest and most largely. 


, | Whether they desire Home Rule, or a further extension of 


tenant-right, or a more denominational system of education, or 
bonuses to Irish fisheries and Irish manufactures, they never 
think of choosing men who have a policy and have shown 
that they have a policy, or have at least shown that they are 
followers of other men with a deliberate policy for procuring 


larly ill-defined and vague proposition, to a their con- 
| stituents, once a year, and for all the rest of the year to vote 
| as they are bid by the party which may be most likely to grant | 
such Irish demands in small matters as most nearly affect 


| 


these things, but simply choose those who express their own ' 


ultimate wishes most Joudly and vehemently. It is not thus 
that good legislators can be elected, and, in point of fact, 
whether Home Rule and the other Irish crotchets get a large or 
a small number of adherents, it is safe to predict that the Irish 


the objects they have in view, and will do very much towards 
disorganising all the other parties in the House of Commons. 
It was not the Irish members who conceived either the 


_ members will not do anything considerable towards procuring | 
any nation a3 having fully reached the proper political stage | 


til it has got as ter as this, till it is able to form a deliberate | 








| 
| | 
| 








' could be liable under the 9th Geo. ILV., 


| Appears to have been guided in 
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Church or the Land policy of the poueent Government, and 


| without English ministers to work out those measures for 


| themselves, the policy adopted would never have been even put 
; into a practicable shape. 
| converts of a party far more constructive and politic ul than 


Unless the Irish members can male 


} 


themselves—and on Home Rule at least that will not be | 


easy—they will be, as they have so often been, mere eleme 
of confusion in the House ‘of Commons. 





BANKERS’ LIABILITY FOR MISREPRESENTATION 
AS TO CUSTOMERS 
THE CASE OF THE GLOUCESTERSHIRE BANKING COMPANY. 


Tie now well-known case of Swift v. Jewesbury, in whic 

one of the defendants is the public officer of the Gloucest er- 
shire Banking Company, and the other the Manager of the 
Cheltenham branch of the bank, and the ques‘ion involved is 





weighs so much 
in the le 


correspon j 


judges, and which 


sentative 


with the does not 
ast alter the repr character of the 
itself. In cases like the present there is 
certainly, according to the common usage of business men 
nothing at all personal. 


to give info 


nee 
> 
11 . . 

The obligation, or common courtesy, 
mation about customers or others exists between 


banks as such, and if officials of a certain degree conduct 


| the correspondence personally, it is purely for the benefit of 
| the banks oa both sides, and as part of the recognised duties 


of their offices. A great deal is made of the circumstance 
that if the Cheltenham manager had been applied to in the 


present case twenty-four hours after giving up the position 


of manager, he would have been as suitable a person to apply 


the liability of the bank for fraudulent misrepresentations as | 


to a customer’s credit made by its branch manager, has just 
come before the Court of Exchequer Chamber on appeal, and 
a unanimous decision was given by the Court on the 2nd inst 

As the subject is one of no small interest, both to bankers 
| who have to make and answer inquiries as to the credit of 
customers, and to most business men, who find it to be a chief 
|use of having a banker that they can have such inquiries 
| made for them, we subjoin the full text of Lord Chief Jus- 
tice Coleridge’s decision, in which the other judges concurred. 
Our readers will thus see for themselves what is the exact 
‘state of the Jaw on the subject, unless the case, as is quite 


of Lords 

The judgment, it will be seen, is a very unequivocal one. The 
plaintiff, being about to = credit to Sir William oe 
(who afterwards became insolvent) to the extent of 2,500/, 
applied to his own bankers, the Sheffield and H ams! ire 
Bank, to make an inquiry of the Gloucestershire Banking Com - 


pany, as to the standing and position of Sir William Russell, 
who banked at the Cheltenham branch of that bank; 


and this was accordingly done. The Manager of the Chel- 
tenham branch was written to by the Sheftield Bank as to Sir 
William Russell’s being good for 50,000/, and gave what was 
in substance an affirmative reply, by which in point of fact 
the jury have held that the plaintiff was misle . = pon this 


| official reply coming through the appropriate o 


he sued the Manager of the Cheltenham branch individua'ly | 


for damages, and also the bank itself through its public officer, 
obtaining a verdict before the jury, 


subject to reservation in 
point of law as regards the bank, viz. 


, as to whether the bank 
chap. 14, the alleged 
iraudulent misrepresentation not having been signed by the 
Bank, and whether the Cheltenham manager of the bank 
acted in any case within the scope of his authority. These 
reservations have now been considered by the Court of 
Exchequer Chamber, and the judgment, reversing that of the 
Court of Queen’s Bench, is to the effect that while the 
manager of the Cheltenham branch must be held liable in- 
dividually, the bank is itself not liable, both because the 
fraudulent misrepresentation was not signed by the “ bank.” 
and because the manager at Cheltenham was not consulted, 
and did not answer, on behalf of the bank, which was there- 
fore not bound. The non-liability of a bank, and the personal 
liability of its officers, for intentionally misleading statements 


| made in similar circumstances, is thus clearly laid down. 


The judgment, as our readers will know from the comments 
we formerly made, is, in our opinion, unfortunate, as not in 
harmony with the understanding of business men in such 
matters, and therefore likely to have injurious consequences 
The second ground on which the bank is held not liat le, 
viz., that the manager at Cheltenham was only inquired 
of as an individual, is in this view the most important, 
and appears to us somewhat extraordinary. The 
this view to a 
extent by the use of the personal pronoun, without any 
reference to the bank as such, in the question addressed to the 
Cheltenham manager, and the reply given ~* hi o; bat no 
one who knows anything of business would a'tach any weight 
to such peculiarities if other circumstances and the nature of 
the business itself made it clear that the bank, as such, was 
consulted. Officers of 
tions are necessarily accustomed to eonduct their corres- 
pondence, and to be addressed as well as give replies, without 
a constant formal reference to their official capacity. Hence, 
Often, the exclusive use 


great 


4 


greay compa 123 in responsible posl- 


court | 


to an 
while 


. 
the 


1 as capable of giving information as 
manager. But no one who knows 
working of business would ever suppose 
tion would be made to an ex-manager. So far as appears 
from the correspondence the sub-manager of the Sheffield 
Bank, who wrote the letter of inquiry, was even 
personally acquainted with the Cheltenham manager of 

ucestershire Bank. He, as an official of one bank, 


he was 
anything of 
that applica- 


not 
the Gi 
addressed the official of another bank, knowing nothing 

whatever of the personal knowledge of the latter, 
trusting to get the benefit of his official knowledge. It would 
have been nothing to him, or rather to the bank for which 
he acted, whether the reply was that of a manager of twenty- 

yas it was an 
official channel. 


four hours or twenty-four years’ standing, so long 


manager of the ranch bank at Cheltenham might 
all the information of th 
be supposed to ba addressed to the bank as such, we tl 


7 


will be plain enough that this is very like le; 
} 
i 


not have 
» bank, so that the inquiry could not 
bink it 
gal qui bbling. 


The demand was for information of which the branch at 
Cheltenham ought to have been in possession for the sake of 
its own business, and if it was kept in ignorance, not 
through accident, but through some gross negligence of any 
one connected with the bank, and consequently gave mis- 


leading answers, 
by holding 


we do not see 


the bank 
1 


that any harm would be done 


responsible, Certainly any bank in- 


quiring would believe that the ‘ courtesy” in such matters 
was violated, and that it had a serious grievance, if it was 
misled in such a way. Tue supposition only brings oat more 


cleariy the fac 
rT} +} ” = 
The other ground 

very technica! 


representa 
i 


that the inquiry is from bank to bank, 


of exemption held to be established is a 
ore, viz., thatin such cases the fraudulent mis- 
tion muat be signed by the party charged, —" that 
in this case the “ bank ” had not signed. On this head it may 
at once be admitted that the words of the Statute 9th Geo. IV., 
chap. 14, quoted in the subjoined jadgment, are literally clear. 
The signature of the manager of a branch bank can hardly be 
considered that of the bank. There are two observations, 
however, to be made. One is that the necessities of business 
are already such as to have raised the question of the binding 


character of signatures per procuration, where frauduient re- | 
| present 


ations are made, The ramifications of business are so 


extensive as to have called into existence a class of agents, 


of the personal pronouns, which ' 


clothed 
th re is 
princi 
other 
than is 


de bela 


with extensive powers, for whose acts as agents 

consequently a good reason for holding the 
pal fully responsible in a way that does not apply to 
agents. The princip 1a] benefits more fully by their acts 
contemplated in an ordinary agency, and he ought to 
responsible accordingly. The sec ynd observation is 
that there are cases in w people have been held respon- 
sible for the consequences of fraudulent acts done by their 
agents by which they have benefited, and cases like the pre- 
sent, it may be 


} 
nien 


. argued, should come withia the rule. 
Toe benefit to bankers from the working of the system 
of inquiries is obvious, and as a oe would place itself out of 


the pale by refusing inf ormati 
ground of benefit to itself - 
fraudulent utions of 


make stat 


1, there is a clear reason on the 
‘ holding it responsible for the 
oflicers whom it authorises to 
emen’s respecting the credit and standing of 
Certainly, whatever the present law may be, few 


represent: 


customers, 


but | 


| As to the supposition which is put forward that possibly 
possible, should form the subject of a final appeal to the House | ~~ cae h is put forward that possibly the 


yusiness men will question the expediency of having the law 

so framed that people who authorise their servants to make | 

stat ot rs in the ordinary course 
s iid be neiad resoonsioie lor sucu state 


ments, 
rr’ ” 
The anomal us character of the 


down is also shown in the other part of the decision. 


legal doctrine now laid | 
+? 
he | 
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manager who made the statement in question as part of his 


| official duty is held personally liable, and the bank is not. 


The result is that such statements are held to be guaranteed 
by people whose personal position and fortune are presumably 
incommensurate with so great a responsibility. The suit in 
the present case would have lain as easily for 50,000/ as for 
2,500/; but mere managers of banks are presumably not 
good for such amounts, Such a remedy to any one who is 
misled is purely illusory, while the bank, which might have 
gained by the particular misrepresentation, for whose benefit 
(if any) the misrepresentation was made, which gains by the 


| whole course of business of which making such statements is 
| @ part, and whose resources are, moreover, commensurate with 
| the responsibility involved, is held exempt. 


We think it is 
highly desirable that the law should be in a more satisfactory 


state. 


Westminster Hall, 2na February, 1874. 
In the Exchequer Chamber, 


(Before Lord Chief Justice Coleridge, Mr. Baron Bramwell, Mr. Baron 


Pigott, Mr. Baron Cleasby, Mr. Justice Grove, and Mr. Justice 
Denman. ) 
Swirt v. JEwEsBURY—JUDGMENT. 

Lord Chief Justice Coleridge : 
the Court of Queen’s Bench, in which the facts material for our decision 
are as follows :—It is an action brought by a person who had supplied 
Sir William Russell with a quantity of rails, and who had lost the 
money which he had expected to get in payment of those rails. An 
action was brought against the Gloucestershire Banking Company, in 
the name of its public officer, and Theophilus Bartlett Goddard, who is 


the manager of a branch of the Gloucestershire Bank at Cheltenham, | 


for a misrepresentation alleged to have been made by them as to the 
means of Sir William Russell, whereby he was induced to part with his 


| rails, and did not get the money he ought to have had for them. It 


was sought to bring the matter home to the Gloucestershire Banking 
Company in this wise. The Gloucestershire Banking Company are a 


co-partnership, and they have to sue and be sued by a public | 


officer, and in this case first of all Mr Winterbottom, and after- 


wards Mr Jewesbury, are sued by the plaintiff as representing , 


Mr Goddaré, } what i 
§ 8 


them. They are sought to be fixed in this way. 
who is sued individually, was the manager of one of fifteen branch 
banks of the Gloucestershire Banking Company, established at Chelten- 
ham, and at this bank, I think, it is found that Sir William Russell 
used to bank, and at all events that the manager of the Cheltenham 


branch of the Gloucestershire Banking Company was a person who | 


mjght be supposed to have, and probably had, the means of knowing 
the condition of the money matters of Sir William Russell. Mr Swift 


| banked with the Sheffield and Hallamshire Bank, and he applied 


to the Sheffield and Hallamshire Bank before he dealt with Sir 
William Russell, to ascertain, if possible, the general condition of 


Sir William Russell; and the manager of the Sheffield and Hallamshire 
| Bank, a person of the name of Wells—a sub-manager—writes a letter 


of the 8th November, 1869, in these terms—*“TI shall be much obliged 
by the favour of your opinion, in confidence, of the respectability and 
standing of Sir William Russell, Bart., M.P. for Norwich, and whether 
you consider him responsible to the extent of 50,000/—I am, Sir, yours 
faithfully, Hy. WeLis, sub-manager.” This is directed to the manager 
of the Gloucestershire Banking Company, Cheltenham. It ought to be 
observed here, in passing, that the liability as to which Mr Swift was 
interested, was a liability very much less than 50,000/, and was a sum 
of only 2,937. In answer to that the defendant, Mr Goddard, wrote and 
sent to the manager of the Sheffield and Hallamshire Bank this letter 
—‘ Gloucestershire Banking Company, Cheltenham, 9th November, 
1869,” directed to the “Sheffield and Hallamshire Bank, Sheffield— 
Gentlemen, I am in receipt of your favour of the 8th inst., and beg to say, 
in reply, that Sir William Russell, Bart., M.P. for Norwich, is the Lord of 
the Manor of Charlton Kings, near this town, with a rent-roll, Iam told, 
of over 7,000/ per annum, the receipt of whichis in his own hands, and 


| has large expectancies, anc I do not believe he would incur the liability 
| you name unless he was certain to meet the engagement.—I am, gen- 


tlemen, yours faithfully, T. B. Gopparp, Manager.” 
Then the bill, accepted by Sir William Russell, which is taken by 


} the plaintiff is dishonoured, or Sir William Russell becomes insolvent 
| before the bill becomes due, and the plaintiff loses his money. Then 
| the paragraph of the case which was pressed upon us as the important 
| paragraph upon which the right of the plaintiff to recover could be 
| sustained was this: “It was stated by the said Alfred Holdsworth to 


be the ordinary practice of bankers to make, on behalf of their cus- 


| tomers, inquiries of other banks as to the solvency of the customers of 
those other banks, and also to answer such inquiries when addressed to 
them by other banks, but not when addressed to them by private 


persons; and that it was also the custom for managers of joint stock 


banks to make and answer such inquiries without consulting the board 


of directors ;” and the said Alfred Holdsworth further stated that the 
words “in confidence ” meant that the bank would make no undue use 
of the information conveyed to them by the reply, and it was also 
stated by William Philip Price, who had been for the last nine years 
chairman of the said Gloucestershire Banking Company, and who had 
been since 1840 a Girector of the said company, that the making and 


| answering of such inquiries was done as a matter of courtesy and con- 


venience amongst bankers, and that by a sort of Freemasonry among 
bankers, and in confidence with each other, they do ask and answer these 
quesiions. Then the matter came on to be tried before the Lord Chief 


Justice of the Queen’s Bench, and this evidence was given, and the Lord 
Chief Justice directed the jury that if they thought that the defendant 
| Goddaré wrote the said letter of the 9th November with an intention of 


misleading the parties who were making the inquiry, and for the pur- 


_—— 


This is an appeal from a judgment of | 
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pose of inducing them to give credit to Sir Willian: Russell, not to the 
amount of 50,000/, but whatever this amount might be, they should find 
a verdict for the plaintiff, and he also left to the jury the question 
whether it was within the seope of the authority of a manager of a 
banking company such as the Gloucestershire Banking Company to 
answer inquiries, not merely in his individual character, but as a repre- 
sentative of the banking company whose manager he was, saying that 
it might become a question of considerable importance by and bye, 
with the view not to the liability of Mr Goddard himself, but of the 
Company whose representative he was as manager of that branch of 
the bank, and that, therefore, although his Lordship thought it would 
depend more on the law than on the fact, he would ask them to say 
what, upon the evidence they had heard, in their opinion was the 
answer that ought to be given to the question. Was it within the 
scope of the authority with which the manager of a branch bank of 
this description was vested to answer such inquiries? But his Lord- 
ship reserved leave to the defendant Jewesbury to move to ontera 
nonsuit ona verdict for him, and to the defendant Goddard leave to 
move to enter a verdict for him on the grounds mentioned in that be- 
half in the rules hereinbefore stated —*“ Then the questions for us are: 
Whether the defendant Jewesbury, as public officer, is entitled to have 
a verdict entered for him? Second, whether the defendant Theophilus 
Bartlett Goddard is entitled to have the verdict entered for him? Third, 
whether the defendant Taeophilus Bartlett Goddard is entitled toa 
new trial on the ground of the said alleged misdirection ? ” 

The way it has been placed before us by Mr Benjamin for the appel- 
lant is this. He says this is an action, in truth, founded upon the 
enactment of the 9th George IV., Chapter 14; and the 6th Section of 
that Act is as follows :—‘* No action spall be brought whereby to charge 
any person upon or by reason of any representation or assurance made 
or given concerning or relating to the cliaracter, conduct, credit, ability, 
trade, or dealings of any other person to the intent or purports that 
such other person may obtain credit, money, or goods upon, unless such 
representation or assurance be made in writing signed by the party to 
be charged therewith.” Now, he says, this is not signed in writing by 
the party charged therewith, as indeed it is not, because so far as the 
Panking Company is concerned, with whose case alone I am dealing at 
this moment, when it is signed by Goddard it is not signed as a matter 
of fact by the party to be charged therewith; and, says he, nothing else 
will do. The words of the statute are express, and I am confirmed in 
that argument that the signature of anyone but the party to be charged 
therewith will not be sufficient, because when the Mercantile Law 
Amendment Act came to be passed in the 19th and 20th of the Queen, 
Chapter 97, the 13th section of that Act provides—I leave out 
immaterial in reference to the provisions of the Act 
of the 9th George IV., Sections 1 an¢ 8, then I leave out the rest as 
immaterial for this purpose—“ an acknowledgement or promise made or 
contained by, or in writing signed by an agent of the party chargeable 
thereby, and duly authorised to make such acknowledgement or 
promise shall have the same effect as if such writing had been signed 
by such party himself.” Then says Mr Benjamin that is strong to 
show when the Legislature were dealing with the Act of 9th George 
IV., and had before them certain decisions, the authority of which 
they were wishing either to impeach or to confirm, they thought it right 
that with regard to other sections the signature of the agent should be 
the sameas the signature of the principal if the agent was duly authorised ; 
but they expressly enact that, with regard to two of the sections of the 
9th George IV., and they expressly refrain from enacting that with 
regard to the 6th section, upon which this action is trought. There- 
fore, says he, that is, in trath, a Legislative declaration, that whereas 
it was necessary to interfere with regard tothe lst and the 8th sections, 
it was not necessary to interfere in regard to the 6th section, because 
the 6th section stood on its own grounds and was sufficient as it stood. 
It may be remarked further that there is very good ground 
antecedently for the observation because the object of this 6th 
section is to charge an individual for an act of fraud, and it may 
well be, and without diving very deep for motives one cannot 
help seeing that there was an excellent motive for that enactment, 
that a person should not be made fraudulent for the purpose of | 
having a remedy obtained against him upon an act of fraud without | 
the matter which is the evidence of his fraud resting on his own 
signature to a document to be produced, that it should not rest, 
as before that time it might have rested, on the conflict of evidence as | 
to oral communications. If you mean to charge an individual with a 
fraudulent act whereby you have been damnified in respect of the con- 
duct of another, you shall not charge that individual until you can 
produce his own handwriting for the statement of fraud by which you | 
say you have been misled. Whether, therefore, one looks to the ante- 
cecent reason of the thing, or whether one looks to what may be called 
Parliamentary exposition of the statute, upon both grounds it seems to 
me that the true construction is the one which has been contended for 
by Mr Benjamin, namely, if you want to charge a person under the 
6th section of George IV., Chapter 14, you must produce the document 





; upon which you propose to charge him, sigaed by the hand of the 


person whom you seek to charge. 


It does not rest quite there either, because there is distinct authority, 
and authority of a very cogent kind, for so construing the statute. 
It is admitted that there have been decisions, such as Hyde v, Johnson, 
which have put a construction upon this, and which have determined 
that there must be the signature of the persons to be charged. All 
those cases came under review in the Court of Common Pleas in the 
case, With his recollection, of which my brother Grove has furnished us, 
the case of Williams v. Mason, in which one partner, who had probably 
—I do not know that that was proved—authorised another partner 
to sign a fraudulent representation that was declared upon, was held not 
to be liable in an action because the person who had signed it had signed 
it not in the name of the defendant but hadsignedin the partnership name, 
and the document did not fulfil or come within the conditions laid down in 
the 9th George IV., Chapter 14th, Section 6, upon which the action was 
brought. This does not at all conflict with the case of Barwick v. The 
London Joint Stock Bank, and cases of that description which have 


me” 








Feb. 7, 1874. | 


THE ECONOMIST. 








163 





been brought before us, because I apprehend there can be no doubt 
that a different set of principles altogether arises where an agent of a 
corporation or a joint stock company, at any rate in conducting the 
business of the joint stock company, does something of which the 
joint stock company take advantage, and by which they profit, or by 
which they may profit, and it turns out that the act which is so done 
by their agent is a fraudulent act, justice points out, and authority sup- 
ports justice in maintaining, that where a corporation takes advantage 
of the fraud by an agent, they cannot afterwards repudiate the agency 
and say that the act which has been done by the agent is not an act for 
which they are liable. If Parliament could so enact, well and good, but 
Parliament not having so enacted, the courts have held what seems to 
me, if I may venture to say so, exceeding good sense as well as justice, 
and which in no manner conflicts with the judgment I am pronouncing 
to-day. Therefore, as I say, whether one looks at the strict con- 
struction of the Statute, or at the interpretation which the Statute 
may derive from antecedent reasoning, or from subsequent Parlia- 
mentary legislation, or from the authority, not only of one court, 


but of several courts before this case was brought to appeal 
here, it seems to me that the reason, the construction, and the 
authority is all one way, namely, that in this case the 


bank cannot be made liable, because the document on which they are 
sought to be made liable does not come within the statutory terms, 
which alone can make them liable. But there is another ground upon 
which, it appears to me, that this case may be perfectly properly deter- 
mined in favour of the defencants, and apart from the general construc- 
tion, upon which I have not thought it right to shrink from expressing 
my opinion. Apart from the general construction upon the facts of this 


| 


| case, and upon the language of the dcecuments themselves, there was 
neither any intention to consult the bank, nor was the answer the 


| a~—~ of the Bank. In point of fact, the application is not made to 
the Gloucestershire Banking Company, but to a manager of the Glou- 
cestershire Banking Company. The answer is not the answer of the 
bank, but is an answer in the first person; it is not a representation of 
the bank at all, but isa representation made by Mr T, B. Goddard (who, 
no doubt, was in fact the manager of the branch bank at Cheltenham as 
to certain matters which were within his personal knowledge, and as to 
which, whether they were true or whether they were false, he was 
pledging his personal knowledge to the person who made the inquiries 
of him. The answeris: “I say, in reply, that Sir William Russell, 
Bart., M.P., is. the Lord of the Manor of Charlton Kings, near this 
town,”—a thing which he, as a Cheltenham man, would know—* with 


a rent roll, I am told, of over 7,000/ per annum,”—that is, giving 
the inquirer the benefit of that hearsay which he himseif had 
received—“and I am of opinion,” says he, “that he is a kind 
of person who, if he undertakes a liability, is likely to pay it”— 


showing throughout the whole matter he is applied to, and he is 
answering as an individual person who, no doubt, because he is 
manager, aud being manager, has peculiar means of information to 
which the people of the Hallamshire Bank very reasonably had re- 
course. That is a very different thing from giving an answer which, if 
| it could be so in point of law, even purports, or was understood in any 
| way to bind the bank whose manager he was. Supposing, as it has 
been very well suggested by my brother Bramwell on the bench, in- 
| stead of the man being the manager of the Gloucestershire Bank at Chel- 
tenham, he had‘ceased to be the manager for twenty-four hours, the 
inquiry might just as well have been addressed to him, and the answer 
might just as well have been made by him, and would have been of 
exactly the same value; all the knowledge that he had as manager he 
would have had as ex-manager; and supposing him to be an honest 
man, and to have intended to tell the truth, all the information that he 
| could convey to them would have been just as valuable twenty-four 
hours after he ceased to fill the situation as it was twenty-four hours 
before, when he happened to fill it. I say that merely tor the purpose 
of illustrating that there is a very great difference between applying to 
a man for a question to be answered who happens to fill or chances to 
fill a particular capacity, and applying to him in that particular capa- 
city, and asking him in that capacity to answer a question because 
he fills a position he may kave certain means of knowledge 
te which it is exceedingly reasonable that recourse should be had. 
I am of opinion, not only upon the general ground, but upon the 
specific particular ground of this case, that there is no pretence for say ng 
that he was either applied to as the bank, or that he answered as the 
bank. If there could be any such contention, Mr Day would, if any 
man in the world could, have distinguished between what he ca.lsa 
living instiument and an agent. He has made no such distinction, nor 
can he make any such distinction. An instrument is one thing, but 
a living instrument is an agent; and this manager, Mr Goddard, was not 
the mere instrument in the sense in which a pen is the instrument in 
the hand that writes; but he was a living instrument in the sense of 
an agent, and if he was an agent, then, on the grounds I have already 
Stated, he was not the principal, and coula not make those who were hi 
principals liable as such. In fact, as I understand the judgment of the 
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| they say, in some strange way, he was the bank itself. 1 coufess, with 
the greatest possible respect for the Judges of the Queen’s Bench, I am 
unable to understand in what sense a man can be something that is 
neither principal nor agent. He is not the principal with regard to the 
bank, and he is not agent for the reasons that I have already given. 


public officer of the bank is entitled to have a nonsuit entered in his 
favour as the public officer of the bank. I do not say it follows, but the 
| Feasoning upon it which I have endeavoured to base that decision im- 
| plies that. 1 am of opinion that a different conclusion must be arrived at 
with regard to Mr Goddard, and that, at all events, with regard to Mr 
Goddard he has signed this—is found by the jury to have signed it — 
with a knowledge that it was untrue, and with a distinct intentioa to 
mislead those, whoever they were, to whose knowledge that misiepre- 
sentation should come. Mr Swift is a persen to whose knowledge it 
has come, and upon him it has acted unfavourably to the extent of the 
loss of his money. ‘Therefore, it appears to me clearly, as far as Mr 
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Court below, if I rightly read it, they did not say that he was the agent; | 


This judgment, of course, implies that if we are of opinion that the | 





Goddard is concerned, the action can be maintained for the whole sum 
that Mr Swift has lost against Mr Goddard, and that at all events, as | 
against Mr God iard therefore, the present plaintiff would be entitled 
to retain the verdict that he has got. 


There is no other matter which occurs to me which I need mention; 
but upon those two grounds I am of opinion that there should be a non- 
suit. The judgment of the Court below must be reversed, as far as the 
bank is concerned, but must be aflirmed as far as the original liability 
of Mr Goddard is concerned. 





BUSINESS NOTES. 


Tue Resection or Mr Fawcert at Briauton.—We are 
disposed to think, quite apartfrom any party questions, that the 
non-return of Mr Fawcett, at Brighton, is one of the most 
lamentable results of the present election. Mr Fawcett, though a 
Radical politician of a rather extreme type, had also the merit of 
being a thorough student and writer on political economy, of 
which, as a science, there is little enough knowledge in the 
House of Commons ; and the powers of discussion he could 
bring to bear on economical subjects, will, consequently, be 
greatly missed. The mastery he displayed on all topics con- 
nected with India and Indian finance is only an instance of 
the various ability in the field of political economy which 
he possessed. As he united to his other qualifications perfect 
independence and frankness in stating his views, at the constant 
risk of offending his own radical supporters, his merits were 
altogether of so rare a description that perhaps few members 
of the House could be less easily spared. We need hardly 
tell our readers that we have often had occasion to disagree | 
with bim, but on behalf of a public interested in the study | 
of political economy, we feel bound to express our regret 
that so able and independent an expositor, whatever his faults 
may have been, has been lost to Parliament, even for a single 
Session. 
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A Nearectep Riaur.—dAn instance of failure to carry out 
an intended arrangement in raising new capital, which shows 
how caretul intending subscribers should always be to see 
that their interests are properly protected, has just oc- 
curred in the case of the Eclipse Gold Mining Company in | 
liquidation. The company having been constituted in 1869 
with a capital of 100,000/, required in 1872 a further sum of 
00,000/ to pay off debts which had been incurred, and this 
new capital it was arranged should be raised by means of 
40,000 new 1/ shares and 10,000 1/ bonus shares, the latter | 
to be allotted to the takers of the new. One of the resolu- | 
tions for raising the new capital provided that if the company 
should be wound up no call should be made on the new shares 
for any other purpose than for payment of the debts of the 
company, and particularly no eall should be made for repay- 
ment to the holders of the original shares. In the event the 
company came to be wound up, and calls were made on the 
new shareholders, but it appeared that one of the directors 
had not paid his calls, and the sum of 3,500/ having been 
obtained from him by way of compromise this sum became 
returnable to the shareholders by way of surplus. According 
to the above resolution this sum should have been divisible 
exclusively among the new shareholders, but Vice-Chancellor 
Malins held that, though the intention was manifest, yet, as 
there was no contract, the surplus was divisible rateably among 
all the shareholders. The doctrine seems a strict one, as the 
callsmade were in fact unnecessary calls, and need not have been 
made perhaps if the finance of the liquidation had been more 
nicely managed ; but the case shows all the more clearly for 
that reason the numerous pitfalls in the way of shareholders, 
They cannot be too exact in ascertaining what engagements 
they really enter into. 
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Eecyptran Frxance.—Notwithstanding our challenge last | 
week to the Egyptian Government to publish and circulate the 
statement of the receipts and expenditure for the last ten | 
years, which is alleged to have been drawn up, we have our-| 
selves received no such document, although it was long siace 
promised us, and no complete copy, so far as we are aware, | 
has been made public. We observe, however, what appears | 
to be an official summary in a contemporary containing some | 
particulars additional to those referred to last week; and re-| 
serving our observations on the complete document when it 
appears, we think there is room for some remarks on this 
summary. The most general facts apparent entirely confirm 
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The opinions thus expressed are full of fallacies which are 
obvious to any business man. Itailway companies, in the first | 
place, it is said, would be able to exchange the income and | 
property tax which they now pay for a coal tax of 2s per ton. 
But the practical point is that while an income and property 
tax is paid by the holder of rai!way debentures and preference | 
shares, as well as by the ordinary shareholder, the coal tax, | 
which would be an addition to the working expenses, wouid be | 
borne by the ordinary shareholder alone. How heavy it would 
be may be guessed from the simple fact that a tax of 2s per | 


the deficit, according to the previous oflicial figures, had been 
demonstrated. As regards the expenditure, no details are 
given of asum of 70,663,000/, or upwards of seven millions 
a year, which, we suppose, ixcludes all the ordinary expenses 
of Government, and which is equal to the present annval 
receipts without the “‘moukabala.”’ The details of this amount 
would obviously have been useful in throwing light on the 
actual condition of Egyptian finance. As regards the remain- 
i ing 41,899,000/, of which a list is given, the following are the 
|\ principal items :— 





| 

Various accounts of interest (exclusive, appa- € ton would cost the ordinary shareholder in the London | 

| rently, of interest on funded debt) ......... 11,617,009 and North-Western Railway about } per cent. per| 
: Cost of Suez Canal seeeeeenees SSeenseeseedsonssose - 10.377,0' 0 annum. The proportion of ordinary capital to the business 
a Ap amg oe seat oe pie ae anna . done is larger in the North-Western case than in that of any | 

| Paid, on account of villagers, to European : other important railway, so that the tax would inflict a 


IID sivepsonitivmannesngnicene snes  ieeaeee greater loss than + per cent. to all other ordinary share- | 
{ 
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s 1! what we have so often said as to the magnitude of the , _-£ | 
} 7 rot, F | Debts of former Government taken over..... : 2 755,000 | 
i Mey] = Paid fer steamers, {c., and repairs ............ 1,850,000 ‘| 
: ; Indemnities to “ various parties” and ex- | 
} n = ‘ v6 has beet 9 552.004 ; 
| Se eae ee waen 209 oe ponses of cattle MUrrain..........ccccccrccceces 3,938,000 {| 
} ve « al ive ‘ se : ; 
‘| eo! I ‘ sie — 1s4 Commissions, charges, &c., on certain loan || 
| Fe eM ELSE SHIREY TT LENE SEITE She Tene oo DOTAGIONG  occescinvs0s00800s isevessasesensvesece 1,219,000 | 
i] ie Price of landed property at Cairo and Alex- 
hh | a gee SPeeTATRrErErey eee se i = andria for sanitary improvements,,.......... 1,590,000 
: 1} —-which is an average annual deficit of 4,141,000/. The —__—_ 
: . ° . , » HO . , ‘ o- —~ f] 
f | account is even worse, for the receipts include 8,252,000/ $7.875.000 | 
: is: ; ce a eo ae 8 7 . : t Minor items not enumerated  ..ccccscoccecsees . 4,024,000 
Hs derived from the ‘“ Moukabala, which is described as a paca | 
i special arrangement for partial redemption of land tax, and I a ae pcg: Sag es $1,899,000 
| > . . } 3: . } niet mate le . 
; 1] the receipt is thus equivalent to a loan. Adding the amount | Thisis how a great deal of the money borrowed by Egypt 
: | to the above deficit, the total would be 49,640,000/4, or an | during the last ten years has been wasted. The expenditure || ; 
: | average annual deficit of almost exactly five miilions. There | oy, the’ Suez Canal may possibly be reproductive in a remote F 
; | is little cause for surprise that with such a deficit Egyptian | future, but otherwise, there is little pretence of repro- c 
; finance has got into its present embarrassed condition, | ductiveness about the expenditure. And if Egypt is ruined 
. and it is much to be regretted from the way the| meanwhile, it will be little consolation to the unlucky 
. | ° > any abe yy) + : :] } . ‘ : 4 
f account is made up, without any statement of the | creditors that the Suez Canal has been the main cause of the 
f | expenditure year by year, that no means are suppli d| mischief. In conclusion, we must again urge the Egyptian 
. 1 7 >t. © ssa mae »= wen] ep ‘ : ; 
: i for answering the qu »stion whether the de licit 18 progress.vely G vernment to publish complete accounts year by year for 
a . . eat vos ee ye nica : : . - 
; ) Increasing or not. Presum kbiy 16 18 SO, Or the necessary several vears back, as nothing else will supply the necessary 
: i | account of the expenditure would have been Supplied, and if data for forming a thorough opinion on its financial condition, || ; 
i the most unfavourable inference 1s drawn, the Lgyptian Gc So long as these accounts are not furnished its discredit must 
} . 1 . . _ stenlf . : 
iu vernment, having ail the facts in its possession, has only itself | eontinue and increase. 
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: to blame. The document supplies details on two poinis—first, ne : a ia ; 
i a < ' Pi wae tae a. 5 Tne Coan Question at THE Sraristican Socrery.— || 
e | in a yearly form, some detailed account of the receipts; and | ,, . “ D 72999 ; | 
; oy per parr eye a iva | Lhe debate on Sir Rowland Hill’s paper proposing a tax on ; 
‘ next, a list of principal items of extraordinary expenditure | aie nae ae rte : . g 
dunt +] os see t hoing | CO il at the Statistical Society, which we noticed a few weeks F 
r uring the whole ten years. he former statement being | . . . 4 
i 7 ee ; : : Ths blish it in full ago, appears to have been much more interesting and instrue- 4 
| || apparently somewhat complete, we republish it in full :— i aga) aed is 5 
Bj | PI ’ z re tive than the paper itself. Thus Sir James Anderson re- 
ABLI Ack nt of Ree ; NDITUR t 1G i GOVERN \ , -¢ } - > , or 
: aes tien OO t aA 1589—endin; r 10, 1573 , marked that “if the price of coal were fixed at 30s, 35s, or 
f at ee a | “ 40s, there wou'd be no difficulty in supplying the railways, 
i i s i “, I : . = Pa 7 e 
a | ale leis Custom ments for P: “ gasworks, and ironworks of England with all the coal they | 
re R its. ther a y Hou Recle ’ ot . . . ’ » » . es : . 
| {| pone cea on Rov : Revenues. Land Tax. I | ““ require, Irom the United States and Nova Scotia. S long 
Ay }} lo i , 1 heyy By) ptian | “as England possessed the brain to use the coal advantage- 
ty Hasso... 352,103 235,704 1,226,3 ss13.970 | “ ously in her marufactures, she would be able to obtain it at | 
ie | ibe eoatone nich nmin eran ~ > gajo | “ &@ price which would enable her to compete with other na- 
i }) 153 , ? ‘ : ; ° : ° : ° : | 
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mak 6.1 7 2 } ) “ . ine : : ; 
iF aes ea ) 2 “ country, no matter what became of our home supply of coal.” 
Y = a — . 2 . . >. a e 
dy us 6 ( 0 As the opinion of a practical man of the highest authority, 
7 4 ‘ ‘ ? , , ° ° . © ra 7 
Tt 1] 1583 5,957,412 615,600 512,689 5,070,412 12,159,112 | this assertion that the commercial supremacy of England is 
ae 1] 1589 6 034,540 750,000 ... 624,952 161,557 10,571,045 . 2 } } ae io } 
Hf i 3 —; not dependent on cheap coal is of some value, and should at 
{| — 73,423,170 | least lead to the revisal of those confident opinions | 
3s hx t * made ona int o i ta i v ¢ i ar ( a) i a: 
a: H* account of drought dari years, arising from low N 2,269,450 | Which are sometimes expressed that, because cheap coal | 
+ . >| contributed to build up the commercial supremacy 
a 71,153,720 | “OP ° p y 
fi 1] Loans—1864 Loan Egyptian £ 4,875,000 of England, that supremacy must disappear with the re- 
4. 1} + te peg 257 4,000 moval of one of its causes. We also find another expression | 
i t| 1373 Loan 13,700,000 of opinion by a very able man, which seems to show the 
; mH}, 919,000 - . . . . * . . 
ai : extreme danger of expressing opinions on business subjects 
a8 i laa ea dtea dial i020 | with which the speaker has no practical acquaintance. Thus 
i i gv ar is equiva 0 avout Sos ¢ - * ; , aes . 
a i] © Busing which land was divided into plots Mr Fellows, who is a well-known statistician, and who did good 
b> + ‘ — . ste | We ule arable ° ° . . ° _« = 
i oe - : : aiid service in regard to admiralty expenditure by inspiring Mr |} 
: | ensued. Seely, is reported to have said in support of a coal tax :— 
. . ' ( : ‘ ‘ . a ° . 1 
B | we }- aa ve ; : , I tind, taking haphazard the balance sheets of six of tho railways for || 
i | r ae . By . ] 1: , «=. | the first half of 187; ind these are rather unfavourable selections for 
| The principal observation to be made on this account 1s, the purpose, as their proportion of passenger traflic (on which duty is 
Py . : . . } c . : : . _ = 
| i that for the last five or six years the principat sources Of | paid) is small, it being only 50 per cent. of their gross traflic—that it | 
i Egyptian revenue—taxes, tithes, &c.—have been stationary in | would pay the railway companies to have a tax of 2s per ton on coal, if 
t & - r . : ; } hat 
f : i te . ‘ ; : 4 the income and ‘property tax were taken off, as the sum sav n thei 
st their yield, and the increase in railway revenues and customs me and property tax were taken ss the sum saved i 
\ i oa rm: : a te aE : cory capacity alone in income and property tax would pay the 
3 || 1s entirely insuilicient to co} CWHE 8 Cones ”" live MINORS | oxtr rtonon coal. An additional tax of 2s per ton on coal would 
fe i! annually. The only increase of revenue ls [rom the new item of | be x uped to the companies by the remission of the passenger duty, | 
ia 8 “ moukahala,” which is admittedly an extraordinary receipt of | and an additional tax of 1s per ton would be recouped to the companies | 
|; some kind, and would require to be more fully explained than by remission of stamp, house duty, ané other taxes. Thus it is seen | 
F | bef ‘tis i } “ha s ‘. that a tax of 5s per ton might be imposed on coal, and these great con- 
f = > an neni 2 oY 5a ice Y y r ac ¢ j . + ° . ° . 
" has been done, before dependence can be placed upon it — ® | sumers would be recouped by the remission of income and property tax, | 
K part ol Egyptian revenue. It is curious, at least, that the | the passenger duty, and other assessed taxes, independently of the ad- 
: importance of this item has only been insisted upon by the | ditional gain to the individual shareholders by the remission of all other 
agents of the Egyptian Government after the magnitude of | *¢s except those on spirits, tobacco, &e. | 
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| holders—in some instances in fact as much as } per cent. 
The question of the passenger duty is not liable to the same 
| remark, as that duty now falls exclus sively on the ordinary 
shareholder; but we suspect that the ordinary shareholders of 
| several companies would lose by exchanging even this duty 
for a tax of 2s per ton on coal, while shareholders of 
‘other companies would gain enormously. The 
duty costs the ordinary shareholder on some of the heavy 


‘lines less than 2s 6d per cent. per annum of dividend, 
while a 2s per ton coal tax would cost them { per cent. and 
upWw ards. Some of the ordinary shareholders in the southern 
lines, on the contrary, would gain 4 per cent. per annum, and 
even more, by exc hanging the passenger duty for a coal tax of 


The substitution would thus be most capricious 
while in some cases inflicting loss. §S 
can be little doubt that a gent 
, if practically acquainted with a thn m, woul 
the difficulty of ‘the proposed tax. <A duty of 


2s per ton. 
in its benefits, 
the facts, there 
Mr Fellows’ ability 
have perceived 
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5s per ton on coal, even if the income tax, passenger duty, 
and other taxes were taken off in compen op, would be an 
intolerable burden to most ordinary sharevo!ders in railways, 





and the few that would benefit would do so a’most by 
dent, and from their peculiar position as partners in passeng 
railways. On what plea could ordinary railway shareholde 
be subjected to so inequitable a tax 
THE oF EnGianp as A DeaALER IN Gorp.—lIt is 
often contended as one reason why the Bank of England should 
not concern itself with the movements in the bullion market 
that it is not a dealer in gold, that gold 
only bullion brokers and m eens and that 
is with the state of its own d leposits and This view, 
we maintain, is unsound on general grounds, the bullion 
movements having a direct connection with the demands likely 
|to be made on the Bank or the accessions of strength it is 


Bank 


movements ¢c 
its only 


yneern 
business 
reserve. 


likely to receive, so that their future course should 
always be considered; but it is interesting to notice that, 
technically as well as indirectly, the Bank is a dealer 
‘in bullion, however much the fact may be denied 


some quarters. Thus, a daily contemporary has stated 
that during the present week, on account of the demand 


for French coin, the Bank has raised its price for that 
description of gold 3d per oz his statement, we believe, is 








|}correct. Lately the Bank's price has been 3/ 16s Sd per oz 
but under the pressure of an extra demand it has required 
| 38163 53d. The Bank has acted precisely like any other 
dealer in bullion—quite properly, we do not doubt, as it is 
|| under no oblivation to keep particular sorts of gold bullion pro 
|| bono publico—but it has nevertheless acted as a bullion 
dealer, and it is therefore impossible to ntend that it h 
} 
| nothing todo with bullion movement 
THE PUBLIC REVENUE AND EXPENDITURE 
} The follow ng are the Receipta on account of HKevenue 
} , ° 7 
|| during t ’ k ending January 31 :— 
Rece 
j Week i 
Janu ry 
| £ 
| 407) 
6 + II cctesnsininienncayentgiomnednwes £20 
IS Six ud wucdic cial 6 mipatiis nde: Steaiaiad aeieieikweaaace a 7 , 
] Lt a ti 
1} Income tax.........00 ORGS Ae Eee ae 
RN a co eh eg eet ae ccs 
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; 
PE eileen ttecke sk eeececbabsubkddumanave 2.293 
i ; t yt I S ¢ The pre Vi« A W 2 { 
The | equer issues oO the week n ) Of e€X- 
j } 
}| penditure were 2,016,968/, viz. :-— 
; 
£ 
NI a sicciaitsanciictiiabiatscibdadidinaidndanon | 
Other « UNE eiitccasuntes 
| x ply servi r ay } 
During the week the cash balances have increased in 
1; 48 loliows :— 
Bank of Bunk of 
Eng il # J eland 
£ £ £ 
j| Balanceson Jan. 24 ......... $63,743 ... 572,268 1,436,011 
| _ pam Bh ccs 1. 208,494 . 674 ) 1,s SY 
| i St» - 844,751 102,127 £6,573 
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FRANCE. 

(FROM OUR OWN CORRESPONDENT. ) 
Paris, February 5. 
of France 


The returns of the Bank for this week, last 




















week, and for the corresponding week of last year, are as | 
J 
» : 
follow :— 
DeEnToR. | 
I . 74. Jen. 29, 1874 Feb. 6,1873. | 
i e | 
Capital | oe 18 » 0 I 00 0 182 000 0 
! hy j e j 
Art.8, L ef $ 7) 7,945,301 63 ove 7,941.57 7,653,693 18 
Reserve of the 1 3 
DROIT cccncccennemasseieesses 22,105,750 14 22,105,7 14 22,105,750 14 
Re rve | £0080 0 1) ) 4 10008 oO 
s WE POUOE UG este ccnsnacecctane 2 ‘ 97 1.264 97 24 £.209 97 
Netes in circulation............ 2,8 2 0 532,639,825 0 2,527 000 0 
Bankuotes ¢ 
payable at sight.......cccceres 7,5 160 6O cee 7.177.702 45 . 8.2 2 5d 
Tre \ l 
n I 26,7 60 15 729 149 680 75 
( ’ } , 62 ] 339,597 3 
VO Drath. th DANKS ceccccces z 0 2 Lt 0 i 133 ) 
Dividends payable ......-ccc0s $,479,1 ) 607 O Ai 2 0 
I ‘ s- 
r deposited .....ccos il ( 9 2 02 1.429.895 90 
Db its te 
DOES srecadctocsrensvessonscoseceus 1,710 O D 77,433 44 
I Six 
I DRG. ciindaneinindanmemniias 6,136,704 92 6.136.7 84 75 
B I oe 1,156,902 653 ] yb 40 i 11 3 
Reserve f sse3 
on pro.el 3 6,626 1 45 6 9 ¢ 8.720.862 22 
PIII cchecevinntesneensaseummnaen 705,528 65 tl G4 45,475 41 
Total 3.458.756.6117 ¢ . 3,503.5 L 76 . 3,480,990,634 37 
CREDITOR. 
Cast f c f c f e 
bi 856,172,749 OS ... S40.769.915 § eee §=790.314.077 47 
Con 254,022 56 679 54 72 72 
Commercial bills discour 
NOL Vet ANE.....cccccscocceccocce 627,654.278 68 . 534,513,166 68 ... 537,370,271 
Bonds of the City of Paris 30,409,347 20... 30,412,750 O 8,100,010 0 
Treasury borids........c..ccceces 1,026,857,500 0 1,026,857 ) oO 1,223,062.500 0 
Treasury |onds (Treaty of 
June 2, 1873) 33,000,000 0 ... 78,000,000 0 
Commercial 
SED sancciuecsnisseces steteves 0 - 596,042,859 0 198.4°5,250 9 
Ady ( 
t R ace O cece 4.55 0 O 28 566,000 O 
I n br O eee 4,522,200 0 ° 3 4:7,500 0 
I 
St l 0 296.064 400 O 32.30 0 O 
A 1b, 467 ) . ] 0 ] 0 O 
] I es 
3 48.729, } 4 7 O00 92 9 0 oO 
Do by branch banks... .. Lo, ki P< } £50 ’ 5,2 iW VU 
I ( I 
sesenthncveseernene li sO 17 7 » O 
I p24 ) 0 C 
bD t 
V ) > Oo ti i » O 
Gevert st S€rve... l Su 14 ace > 14 sec l 750 14 
Do disposanle...cccccccccces t i “ t v5 Si 
Rente 
ls oane l » O 100,000 ) O ” O 
Hie 
i “ 
6.7 6,7 » ¢ 7 il O 
} m4 ) 2s 
caniumniensis oo 0 
S - - 194 » > 
shenntenmneeaqnente l i 19,4 l 2 
. on 
4 37 
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discount. 
notes, 25f 15c to 25f : 
The monthly liquidation was got through easily, and the 
charges for carrying over operations on the loan, for which 
48 centimes were at first demanded, fell to 30 centimes, or one- 
half of the rates buyers had been forced to pay at the end of 
November and December. The low prices of contangoes has 
not, however, had the effect of stimulating speculation, and 
the least recovery is immediately followed by a reaction ; 
guined 15 centimes yesterday, has lost 22 to-day. If 
the report is added to last week’s prices, the rates of to-day 
are lower than at this day week. Prices are, however, sus- 
tained by the ac tivity of the cash purchases ; those of the loan 
made through the receivers-general in the departments 
amounted in January to 3,337,000f of Rente, against 3,189,000 
, although the price is now four 








English sovereigns, 25f 12c to 25f 17c; and Bank 


D1 


scrip 


bul 


in the same month of 1874 
Italian Fives are weaker, and after touching 60f, 
have receded to 59f 35¢; Turkish have fallen heavily to-day, the 
Fives losing 14, and the 1869 bonds 10f. Egyptian 1868, — 
closing yesterday at 75}, have also dropy ed to 72. Bank « 

Fr: ince shares have been again the object of large re eee 
have lost 130 in the week. Hok Jers fear that 
with the reimbursements of the Treasury debt, and the 
decrease in the discounts, a diminution in future dividends 
may be expected. Banking companies are all heavy; the 


me omp itoir d’ Ese »ompte has declared a dividend of 35f for 1873, 


or 4f more than in 1872, but this bas not prevented the shares 
from losing 10f in the week. Railway shares have 
suffered, the returns being unsatisfactory. All the lines show 


| a diminution in the first fortnight of the year compared with 


the same period of 1872, Orleans and Paris to Mediterranean 
of half a million, and Northern a quarter of a million; the 
Subjoined are to-day’s prices 
for the account :— 


January 29. February 5. 





f c f c 
I a . D. acateg (Me Cee 
Reh MIE Benenssscheneeeher saluroin SE 2D .unsecer BB GTS 
I a | 
Morgan Loan (cash).......... i ED het coe OR] 36 
Bs sietinvinnenews seubneebenen : ee -kewecws ‘ 59 35 
Gidea PIGS .cccccccccsoccecese fh: rr oF 
a er B50 70 xcs 30 8 
SS IED nientinsireetnscsusnene 1092 en 2004 
Spanish Exterior ...........+++ wie 184 
United States 5-20 ............ ee D <eentneese 1064 
RNIN Sect etl cadshaecaucbaauce BO: nme =» St -0 
INE ck ire coceineeones ee eencivacs 27 O 
Bank of France (cash)......... ee . cctencton . 880 0 
Comptoir d’Escompte .....-.-.. 960 O wee 550 0 
Credit Bonciert ...c.ccccccescees = in ~ seo ® 
Credit Mobilier ... Bae A  spsomees . 3802 50 
Sociéte Generale B35 O icccceeee 530 O 
Banque de Paris et des P Bas 1042 50 ,........ 1030 6 
Parisian Gas ..... a aici oe 
| Northern Railway............. ED oddieeres 997 50 
ee iislbenesspedis ~—» woo soos O00 36 
2 ene jeeniaiones (Ee, cummin - 835 0 
SS es ee ee 492 50 
Paris-Mediterranean.......... CBD. .cccices BS 8 
IR incnscitbieousinniniin a ence . oO 0 
South Austrian Lombard...... 360 0 ......... 350 0 
EE ED i cnricia ciocsneeabpeen G35 @ cecssceee 490 0 


A new series of bonds of tne city of Paris has appeared 
on the official price current; this is the loan of 194 millions 
| contracted in on with the Credit Industriel C ompany for 
the works for bringing the waters of the Vanne to 
| They are in titles of 1,000f, paying 60f interest, and redeem- 
able in twenty years. 
Ist April. The new liquidation bonds are at 454. The 
loans, with drawings for prizes, do not recover their former 
favour ; the bonds of 1855-1860, paying 15f interest, and 
| redeemable at 500f, are at 420; those of 1857, 9f interest, and 
| redeemable at 225f, are at 216; those of 1565, 20f interest, 
| redeemable at 500f, 455; those of 1869, 12f interest, redeem- 
| able at 400f, 289; and those of 1871, interest and redemption, 
the same as those of 1869; but at a longer date, 250, 
, ‘The monetary conference has terminated its labours without 


tha silver five-franc pieces to be struck off in 1874. As 1 


mentioned last week, the question of a single gold standard 


| was put by for the present, but as the conference is to meet 


again next January, that subject may be then taken into con- 


sideration, the interval being emp loyed to prepare a decision. 


The measure now adopted is in re ality a first step towards a 


gold standard, for, from the moment that a limit is put to the 


‘ 
adopting any more radical measure than to fix the amount of 
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also | 


Paris. | 


The y are quoted at 995, coupon p: tyable 


old | 
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be comprised 50 millions lodged for coinage, and for which 
Mint bonds had been issued, down to the end of December, 
and of which 35 millions are in France, 9 in Italy, and 5 in 
Belgium. ‘The coinage of the silver bullion at the National 
Bank of Italy is also limited to 20 millions in 1874, in addi- 
tion to the 40 millions above mentioned, but the . 0 millions of 
coin is not to be put in circulation. A concession has been 
made to Italy by the promise that the silver coins of any of 
the contract ing powers shall be received during the year 1874 
at the banks of France and Belgium. That privilege does not 
form an article in the convention just signed, but the eagage.- 
ment was made verbally by the French Minister for Foreign 
Affairs. The question of the gold standard, although de- 
ferred, was nevertheless touched on in the earlier sittings of | 





the Conference. Switzerland wished to make the change im- 
mediately; tke Belgian delegates argued in view of an 
eventual adoption of the gold standard, while Italy was 
averse to closing her doors to either metal, and with | 
her paper currency depreciated to the amount of fifteen | 
per cent. is glad to obtain either gold or silver. As | 
for France, both opinions were represented by her dele- | 
gates. The conference was also divided into two camps | 
on the cause and probable duration of the depreciation of | 
silver. On tbe one hand it was said to be only due to tem- 


porary causes, such as the perturbation caused by the pay- 
ment of the war indemnity, and the demonetisation of a | 
milliard of silver coin in Germany. On the other side it was | 
shown to be progressive and permanent, as proved by the sue- | 


cessive adoption of a gold standard in Germany, Sweden, and | 


Japan. Next came the practical question of the remedy to be 
applied to inconveniences as to the existence of which all were 
in accord; the idea of fixing a limit to payments in silver was 
rejected as prejudging a future question; an entire suspension 
of the silver coinage was thought too radical a measure; while 
to limit the circulation of silver to the interior of each country 
would have condemned Italy to a monetary isolation, as her 


metallic circulation is at this moment exclusively of silver. | 
only issue left open was to limit the coinage, and was | 


The 
agreed to unanimously. 


The Assembly has had under discussion this week the new | 
and for | 


taxes required to balance the Budget -of 1874, 
which about 68 millions are still requisite. The debate 
opened with a speech by M. Magne, Minister of Finance, 
and in which he declared that he still maintained his own 
plan, including an increase on the bill stamp and a tax on 
the receipts from the goods traffic on railways, in preference 
to the taxes the committee on the Budget has proposed as 
a substitute. 


contingent of new taxes, after engaging to pay a much larger 
sum than was now demanded. When the duty on raw mate- 
rials and textiles was first proposed by M. Thiers’ Govern- 
ment, and was estimated to produce 165 millions, delegates 


In the course of his speech he accused commer- | 
cial interests of attempting to shirk the payment of their | 





from the principal centres of trade in France declared that | 


they accepted that amount as the share to be provided by 


industry and commerce, and undertook to furnish it by some | 


other means if the tax on raw materials was abandoned. 
It was understood at the moment that the substitute 
would be a charge of one per thousaud on gross business re- 
turns, but this, when proposed, was also rejected, like every 
other substitute, excepting the increase of 60 centimes per 
franc in the patente or trade licence, and a part of which aug: | 
mentation it has since been found necessary to relinquish. M. 


declaration, and he very happily remarked that the cream had 
been taken off the taxable matter, and that it was not aston- 
ishing that the last comer should encounter difficulties that 
| had not at first been met with. In fact, 
new taxes have been created in little more than two years, it 
is not easy to find any imposable matter untouched. M. 
Germain proposed to obtain the money required by a further 
increase in the duty on sugar and alcohol; but the former 

article already bears a tax equal to the value of the sugar itself; 
| and the latter is comprised in the plan of the committee for 
}an increase of 25 francs per hectolitre of 22 
| which M. Germain would make 50f. The moment would not 
be well-chosen for a further increase in the duty on alcohol, 
| which left last year a deficit of 22 millions on the estimates. 
The duty on alcohol, which twenty years ago was only 37f per 
hectolitre, has been successively increased to 150f, but the 
frauds have become so great that the Assembly has adopted a 
proposal to offer a reward of 20,000f to the discoverer of the 





Magne believed that the taxes he proposed were preferable to | 
those of the committee,as they required neither inquisition nor | 


best practical means of detecting the mixture of alcohol i | 


after 700 millions of | 


gallons, | 


| 






produc tion of silver coin, it becomes reduced to the rank of a | liquids. Thedebate on the new taxes will last about a fort- | 
| money-token, while gold, being received or coined without night. The general discussion occupied three d: ays, since 
| restriction, wll be the medium of all business transactions. | which various amendments, of which there are a great | 
| The amount fixed for the silver coinage in 1874 is larger than | number, Lave been examined. Only when these have ‘been | 
|| at first proposed, having been increased from a_ total | all disposed of will the Chamber decide between the plans of M. 
| of 94 millions to 120, of which the share of France | Magne and the committee. It is generally believed that the 

is 60 millions, of Italy 40, of Belgium 12, and of Minister's system will be adopted, but should that of the com- 
| Switzerland 8. In the above sums is, however, to mittee bepreferred, it isthoughtthat the Minister will not make 
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that a reason for resigning. So far all the amendments pro- 
posed have been rejected. The first was by M. Pascal 
Duprat for a tax of one per thousand on the capital value 
of real and personal property. He estimated, on the autho- 
rity of M. Leonce de Lavergne, the value of the immobiliére 
property in France at 100 milliards, and that of the mobilitre 
property at 60 milliards, and which at one per thousand 
would yield 160 millions. The real author of this scheme is 
M. Menier, who has recently published several pamphlets 
on the subject. It was recently the subject of a discussion 
in the French Society of Political Economy, when it was 
opposed by M. Michel Chevalier, on the ground that land, 
houses, and shares were only one form of capital, and that 
all others would escape taxation. Among the latter might 
be classed the talent of a barrister or an opera singer or 
dancer, and which was a real capital although impalpable. 
M. Wolowski spoke against the proposal in the Assembly, 
maintaining that revenue and not capital was the proper 
basis of taxation, and that view the assembly adopted by 
rejecting the amendment. Among other amendments thrown 
out have been one for a general income tax, one for a tax of 
five per cent. on rente, and one for an ad valorem tax of five 
| per cent. on manufactured tissues, and which, on a division, 
had a minority of 140 members in favour of it. 

The Bill for the Supplementary Convention to the Treaty 
of Commerce with England was voted last Thursday without 
opposition, and the ratifications were exchanged the next day. 

The annual report of the Paris Tribunal of Commerce shows 
that the number of commercial failures in 1873 was 1,862, or 
| an increase of 533 on 1872. The assets obtained in 1873 were 
on an average smaller than in the preceding year, while the 
| number of bankruptcies closed without assets increased from 
651 to 937. On the 3lst December 1,150 failuces or suspen- 
sions of payments were in liquidation. The number of partner- 
ships registered also decreased from 1,500 in 1872 to 1,336 
only in 1873. The report remarks that those results are due 
to the stagnation in the Paris trade. 

The followmg are the latest quotations of the produce 





| markets at Havre per 50 kilos (1 ewt), duty paid :— 
| Corton.—New Orleans low middling, 100f; good ordinary, 94f ; 
| Georgia same marks, $96f and 92£; Brazil Sorocaba fair, 96f ; Oomra- 





wuttee good fair, 68f; Tinnevelly, 74f; Bengal, 49f. Sales last week, 
| 6,327 bales ; importations, 24,480 ; stock, 106,920, of which 57,560 from 
the United States, against 209,570 and 61,060 at same date last year. 

Corrre (in bond).—Hayti, Cayes, 140f ; Jaemel, 140f:; Mysore, 125f: 
Santos, 153f; Malabar, 153f Genaives, 145f; Manila, 14xf; 
Guatimala, 150f. Importations last week, 14,447 bags; deliveries, 
6,730; stock, 93,062, against 89,812 at same date last year. 

Hipes.— Monte Video salted, 79f; dry, 115f; Rio Grande dry, 
127f 50c ; New York salted, 67£; Rio Janeiro, 65f; Buenos Ayres dry, 
i€5f. 

Woo.t.—Buenos Ayres, 165f 185i; Monte Video, 135f to 275f. 
Stock on 32st January, 12,596 bales, against 9,203 at same date last 
year. 


TaLLow.—Monte Video ox, 46f 50c ; 


to 





La Plata sheep, 45f 50c. 


~The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Accounr pursuant to the Act 7th and 8th Victoria, cap. 32, 

the week ending on Wednesday, the 4th day of February, 1874. 
ISSUE DEPARTMENT. 

.. £30,564,030 | Government debt...... £11,015,100 

Other securities ...... 3,984,900 

Gold coin and bullion. 21,564,050 

} Silver bullion 





) 


for 


Notes issued.... 


eeeeee 


36,564,030 
BANKING DEPARTMENT. 
Proprietors’ capital... £24,553,000 | Goveramentsecurities £13,897,4 
Rest 3,432, 190 


36,564,030 


Public deposits, in- 
cluding Exchequer, 
Savings’ Banks, 


Other securities ...... 
NN cas cieehakecnans ° 
Gold and silver coin... 


16,031.3: 
10,554, 104 


400,109 





Commissioners of 

National Debt, and 

dividend accounts... 6,081,109 
Other deposits ......... 17,719,293 | 


Seven-day and other 


bills 386,445 





42,172,037 £2, 
Dated February 5, 1874. 


12,172,037 
F. MAY, Chief ¢ ishler, 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 
LIABILITES. : 


: ; £ ASSETS. 
Circulation (including OWMSIIE = dnicinevarecen 
bank post bills) 26,396,375 | Coin and bullion ...... 


| Public deposits 


al 6,081,109 
Private deposits 


17,719,293 


eee 


eeeeee 


50,196,777 


53,628,967 
above Liabilities being 3,432,190/, as stated in 
the above account under the head Rest. 


The balance of Assets 
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The preceding accounts compared with those of last week 
exhibit— 









Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) 650,570 ......... 
Public deposits .......... SOL BOE -ccaccises i 
Other deposits a)? aeons 2,285,215 
Government securities .. pee 4 Waheanens 47,811 
Other securities lO eee 8,302 
NN a cs oh iit. <samahdiaeldeas 482,052 | 
Rest Seececececovescococce 13,7 15 seccscove 

















Week ending Week ending Week ending 
Feb. 4, Jan. 28, Feb. 5, 
1874. 1874. 1873. 

Thursday.......... .. £12,950,006 coce £13,868,000 2... £15,274,600 | 
EOE icincbiodencrs 38,651,000 ..... . 16,156,000 ...... 47,428,000 | 

Saturday .......ccce 22,052,000  ..ccee 19,220,000 ...... 22,676,000 
Monday ...... 21,294,000 occ 17,797,000 — cscs . 2£0,641,000 } 
Tuesday ........... « 18,560,000 _,..... 18,389,000 ...... 25,170,000 | 
Wednsday ......... ¥2.251,000 ...... 15.662.000 .. 18,053,000 | 
ESS SAREE ninieeerpeeneneeene _— } 

a 136,258,000 ...... 101,062,000 ...... 149,242,000 


JOHN C. POCOCK, Deputy-Inspector. 

Bankers’ Clearing-house, February 5, 1874. 

mm Pah . a . . 

The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
4th February, 1874 :— 






























Circula- atte 
tion, Coin and ane Rate of 
Date. a oe Bullion, | Deposits. |in Banking, Reserve. |p: .ount | 
Bills. Departmant 
ee —— —— 
£ £ £ £ £ » | 
geen 25,996,765 22,530,271; 32,235,072) 8,455,447) 7 | 
Nov > 26,308,395, 19,379,683) 22,357,428 32 473.062 8,071,288 9 
BS. cnr cecesecs 25.918,030, 19,338,651 24,080,953) 33,874,752) 8.420,571 — | 
1D sccceccesces 25,273,130, 19,975,156) 23,010,777) 31,480,542! 9,702,026 5 | 
26 cecccccccces 24.791,150 21,039,793) 23.965,065| 30,826,586, 11,248,643 6 
Dee, B sscesescesse 25,218,245, 21,667,120 24,818,105) 31,475,979 11,448,875 5 
10 24,322,950, 22,285,276, 25,252,723) 30,911,230, 12,462,326 i 
Ue. ctaeesenan 24,727,4 22,477,663 25,120,888 30,475,266 12,750,133 - 
24 ..rccssceeee) 25,421,920 22,123,161) 25,693,447) 32,070,308) 12,703,241 
Ge > Snssnetesa 25,807,070 22,618,685) 29.914.651) 34,151,690) 11,811,614 | 
Ja Ficus 26,097,425 22,943,721| 26,948,792) 33,419,733, 11,846,29% t 
14 * coccoccesces 25,914,760 22,864,168) 25,470,327; 31,891,069) 11,949,408 
BE ccacsninnis 25,785,165 23,073,396) 25,440,574) 31,514,724, 12,288,231 
28 25,359,360 23,085,241, 25,624,325, 31,229,591 _ j 
Feb. 4 ......... -. | 26,009,939 22,303,189 23.880,492' 30,878,773! 11,293,259 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discocnt, the price of | 
Consols, the price of wheat, and the leading exchanges, during | 
a period of four years, corresponding with the present date, as 
as well as ten years back, viz:— 














At corresponding dates Feb. 3, Feb. 8, Feb. 7, | Feb. 5, Feb. 4, 
with the present week 18t4. 1371. 1872 1873. 1874 
Circulation, excluding £ £ £ £ £ 
bank post bills ...... 21,162,626 24,217,492 | 25,003,050 | 25,294,230 | 26,009,930 
Public deposits ......... 6.748.867 6,421,837 7,421,083 | 11,775,526 6,081,109 
Other deposits ......... 13,372,981 18,369,371 20,121,769 | 17,474,569 | 17,719,293 


11,124,584 12,915,011 13,995,444 


17,718,624 | 


13,237,683 | 1 


19,324,896 


3,097,455 


20,214,756 17,220,239 16,981,323 


Reserve of notes&coin! 7,397,593 13,320,008 14,177,199 | 15,068,828 11,293,259 
Coin and bullion ....... 13,303,243 21,782,833 24,130,249 | 25,361,058 22,303,189 
Bank rate of discount. 8 % 23 % 3 % 2} ¢ ; 
Price of Consols ...... 904 91 92 923 92} 
Average priceofwheat 403 8d 62s lod 563 Od 553 8d 633 9d 
ExchangeonParis(sht) 25 25 35 ; 25 50 60) 25 45 55 | 2520 BW 
— Amsterdam ditto.11 17} 172 11. 17# 18) 11 is} 19 /11 19312 0311 17§ 18} 
— Hamburg (3mths) 13 7] 8} 13 10} 10} 13 93 10 2049 2054 
Clearing-house return 75,057,000 112,033,000 (145,242,000 136,258,000 


The amount of the “other” 
the “other’’ securities, showed, in 1864, a deficiency of | 
6,841,769/; in 1871, an excess of 1,149,152/; in 1872, | 
an excess of 2,403,i45/; and in 1873, a deficiency of | 
1,850,327/. In 1874, there is an excess of 757,970/. | 

In 1864, there were indications of approaching ease, the | 
price of silver having fallen and the biddings for Government } 
bills showing a reduced amount. Peace or war about Den-| 
mark and Schleswig Holstein was yet uncertain on the 
Continent. 

In 1871, the Bank reserve was still very large, and the 


deposits, a8 comparea wilh 


ro 
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discount rates as low as 2 and M. 
acquiesced in the action of the Paris Government, 
lending the war; but business did not 
| renewed activity. 

In 1872, money had gore 
| Ban! k, and the 


2h 


thereby | 
immediately show 


from the open market into the 
on aseé tee 
re consequently 


te dnp 


rates outside ws firmer. 
| 


las » ] ] arty , 
cialis Dad Caused rary ap 


Discount anp Monry Marxet.— 
d all th the 
on t ne hand } 


. 
\yments 


| has improv 

| open market 
revenue } 

| French coin ha 

idealers in L 

ee than they 
paratively and 

| Wednes day the minimum for 

| bills has closely approached Bank 
demand has ¢ ntinued, ani there 

| at the Bank. 

The ch pges it th aturno ior 

| respondence with t 

| firmness of the op 

} 

| 

} 
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during the week. The effect of this demand on the Bank, 


; however, is not seen in the item of private securities, in which 


' ol 


there is only a fractional change for the week, although it is 
probable, from the aspect of the money market since the return 
was s published, that next return will show a difference. 
The movemeuts in the bullion and exchange markets this 
ek have again been of interest with reference to the future 
The principal event has been a decided relapse 
On Wednesday Council bills on 
: 3 ad cent. from the 
so fallen to 59d per Oz 
proba iat the 
Bengal famine, being a 
ickly Another im- 
id to Paris, 
Friday's ship- 
has not been 
light 
far confirmed 
xchange low point, 
Indian exchange and the 
d demand for silver. It has been surmised that 
nk of France, eh advanced 2,000,0007 in coin last 
it] h to pay the indemnity, is now using the 
of in the European money 
‘nish of gold. ney has also 
London of per 
Whatever may the precise result cer- 
tainly is that the cash in the Bank of France, which increased 
1,154,000/ in the previous shows 
of 616,000/ in the return publish to-day. It was only 
xpected that the French Government and the Bank 
‘rance, being de to return to specie payments as 
as possible, and being it would appear, desirous 
adopt a single gold standard, would begin to prepare 
the way at the first opportunity vy; and this was always one 
2 reasons why the cheapness of money in gol d- ~using 
countries would be arrested at a certain point, even if the 
German Government should exercise great forbearance. 
is more abundant than it was while the German demand 
lasted, but it is pot so abundant as in 1869 or 1870, or 
re. The third event in the market is an advance in the 
American Exchange, which has touched 4.85, pointing, how- 
ever, toa m«¢ unteracting the other tendencies to firm- 
{ must on balance have largely accumulated 
ica for more than a twelvemonth, and the tendency 
American Exchange to rise to a point at whic b gold | 
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t Petersburg 
Tun Srocx Markers. —Business in this d partment has 
prese nted during r the past week features very similar to those 
of the general and permanent movement which has jong been 
manifested apart from minor fluctuations, These features are 


| a great restriction of business, especially business of the more 


speculative sort; a good demand and firm prices for every 
| description of first-class investment, and extreme weakness iM 
the syndicated foreign securities—Turkish, Egyptian, and 
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Peravian—which have rallied from time to time during the 
last few months through the manipulation of an oversold 
‘account, but have also steadily relapsed, sinking to a lower 
| stage than before with each new turn of depression. As to 
| the restriction of business, too much, perhaps, is made of that 
| feature by those connected with the Stock Exchange, whose 
| natural comparison is with the excited times of the last two 
| years. Probably there is less investment than usual at this 
season, partly on account of the anticipatory purchases mado 
by capitalists during the speculative fall of last November ; 
but there must, nevertheless, be a fair amount of business to 
account for the support which the better class of investments 
receives. This support has been especially shown during the 
past week by the strength of Government securities in the 
face of a stiffening money market, and by the marked 
resistance shown in the market for home railways to the effect 
of disappointing dividends for the half-year just past. Fora 
few weeks back this market, after having been for some 




















time strongly supported, appeared to be rather weak, 
large engagements for the rise having been entered | 
‘into by weak speculators, but the consequent fall, 
| 





except in one or two cases where the buying had been 
much overdone, has been kept within the narrowest limits. 
As regards the weakness in the foreign department, there 
appears to be now no question both of the extreme embarrass- 
| ments of the Turkish and Egyptian Governments and of the 
|immense amounts of stock in the hands of Syndicates which 
‘are poured into the market from time to time. These difli- 
culties following on the collapse in Spanish stock, and the 
} various South American loans last year, constitute an all- 
important warning to investors, which they appear well dis- 
posed to heed to the extent at least of abstaining from new 
purchases, though it seems doubtful as yet whether any large 
amount of Turkish, Egyptian, Peruvian, Spanish, or any 
other “collapsed ’’ foreign stocks has changed hands. 

| Inthe more miscellaneous markets there is little general 
| feature to call for notice. Telegraphs have been excited, and a 
little dull, in consequence of reports of new cables; some of 
the Eastern bank shares have been sold on continental ac- 
count, in sympathy with the decline in Turks and Egyptians ; 
,and the various iron companies remain weak, in sympathy 
with the fall in coal and iron. 

Exe.ish Government Securities.—This department 
has been very steady, though the money price of Consols, 
owing to the demand for money, has slightly declined. 
In addition to the general causes for the firmness of 
|| good securities, the statements made during the electoral 
canvass as to the coming surplus produce some in- 
| fluence, while Consols, it is found, are fractionally lower than 
at the corresponding daie a year ago, notwithstanding the 
many new c rcumstances in their favour, so that there is room 
\for arise. ‘To-day ths market has continued steady. 





















CONSOLE. 

Money. Account. Exchequer Bills, 
| Lowest. Highest. Lowest. Highest. March and June, 
a a aecconene ek acatee 922 nooo 92% Feb. 4. 923 ...... 5s = to par 
oneay DOP dciins Car “anne 92 wcecse DSR cccee - 5s dis to par 
| Tuesday incre _ ee 92. oo OBR cnn Se Ge to sae 
| Weduesday WES ssrina ORE » sircue March 2 os 5s dis to par 
Thursday . 92 ) a 5s dis to par 
IE siersicenictiesaes ae we OER cccise SSR care o BRR ns 6s dis to par 


The foliowing are the changes for the 


week, taking the 
latest unoflicial prices for quotation :— 







| There is otherwise no special change in these securities. 
Foreign Government Securities.—In this market, as 
we have stated, the weakness of the Syndicated Stocks has 
}again been exemplified, At the beginning of the week 
| Egyptian and Peruvian were weakest, notwithstanding the 
circulation of favourable statements respecting Egyptian 
finance, and the continual “ puffing” of Peruvian Stocks. 
Later in the week the turn to decline was in Turkish, and 
they fell very heavily on Thursday, followed by a further fall 
to-day, which was only partially received from late in 
the afternoon, almost the entire market being also dull in 
sympathy. The general cause of the weakness still is the large 
amount of stock in the hands of intermediaries, many of whom 
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are forced to realise, and whose difficulties are aggravated by the 
serious discredit of the countries whose stocks they hold. The 
favourable statements about Egypt, for instance, are obviously 
partial and misleading, and alarm has been caused by the state- 
ment telegraphed from Alexandria that the Egyptian Govern- 
ment is selling grain, to be delivered in September and October, 
for cash in hand, which is only an old disguise for borrowing at 
an expensive rate. As regards Peru, again, serious doubts are 
expressed both as to the quantity and quality of the guano 
left in reserve ; and in the case of Turkey there is actual dis~ 
honour of overdue mandats to account for any degree of 
discredit, while all sorts of rumours are afloat as to the failure 
of negotiations for a new loan, the absence of provision for | 
the drawing on the Band CO Treasury Bills, and the like. 
Very serious measures must be taken indeed if the credit of 
these Governments is to ba restored. Otherwise this market | 
has been almost without feature. French stock slightly 
advanced on the news of Marshal MacMahon’s strong declara- 
tions as to maintaining the Septennat, but the advance has 
only partially been maintained. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 










































Closing Prices Closing Prices Inc. 
last Friday, this day. or Dee, 
Argentine 6 %, 1968 ....c0-s00 95 6 esessesee 955 6 «ee 
Ditcs 6 % Publie Work . 95 6 954 6 eee 
Austrian 5% Silver Rentes lessincumetax) 65} 2 653 32 
Brasilinn & % LWBccccecccscccccesevecssesnascesses 93 9 93 9 
Ditto 6 %, 1971 ..... 983 9 98 9 ne aa 
ae 324 33 33 4xd + 35 
Ruenss Ayres 6 %, 1870 .... 913 91 3 ase eee 
Chilian 5 %. 1873 .co...ccccces 92 4 92 4 ose ene 
Costa Rica 7%, 1872 29 31 30} 14 + 1 
Danubian Principalities 7 96 8 96 8 jek. ee 
eee 99 101 99 101 i 
May ptiens 7% TAOS ccsccccccscosesnsasemnenssceee 83 5 83 5 — 
BNOOR S 2h. MOON .cindnstrndnisncemmininesssens o 85 93 5 ese 
Ditto 7 %, 1866 (Vicerey’s Lean) ......... 85 7 84 6 — | 
Ditto 9 %, 1567 .cccccvccceee coccccense - 98 100 93 9 - 4 
Ditto 7 %, LEB .n~.ccccccccscocscccece o - 753% 723 2 — 23 
Ditto 7 %, 187@ (Khedive Loan) ........ « 728% 70% 2 —- i 
BOD Tk NO aetidscunsuchonsscondan snamineitias 674 8 65% + — 2 
{ French Natiens! Defence Loan 6%, 1870... 1035 4 103} 4 eee 
atte 6%, TOR. cccicececcee eecccocecese cocsceses O35 3 923 3 naa 
Honduras 10 %, 1870 ......... ‘ 10 12 - ) 
Hungarian 6 %, 1872....cccccscccessesesee eccescce 73 4 734 a 
Italian 5 %, 1561 (less income tax) .... 59} 4 58} 2 - § 
Ditto 5 % State Domain .....0.. 88 90 88 9U iat. ee 
Ditte 6 % Tovacce Bonds..... 94 6 93 5 — | 
Japamese 9%, 1870 ..cccoccsceees lll 13 106 8xd — 4 
BEORICNM BS % ccccceccoccccceseescoces: 16} 3 15} 16 —- 3 
Paraguay 8 %, 1871 .... coe 35 6 34 6 - 
Ditte & %, 1872 .coccercecccccccesse « 279 27 9 Jae ont 
Porevian 6%. 1B7O <ccocesscsesseces 61} 3 58} 9} — 2} 
Ditte Conselidated 5 %, 1872.... 50} 3 48} 4 - i} 
Portuguese 3 % Bonds, 1853, &. . 434 4 43} 4} + 2 
Russian 6 %, 1832 .ccccoccccces ens eresevoes 98 100 23 100 eee eee 
Ditto 5 % , 1862 .ccccocccccoscorccee 97% 8} 97% 8s coe ese 
Ditto 5 %, 1870 .... 99 100 96} 7; xd ... 
Ditto 5 %, 1871 .... . ° 974 8} 98 ¢ Gia 
Ditto & %, 1872 ........ whenadinnlie ininouana eve 974 8h 972 8} Sie indi 
Ditte, Angle-Dutch, 5 %, 1864 and 1866 98 100 89 100 + 4 
Ditto 6 %,. Orel-Vitebsk Bonds .......00..4 96 8 86 8 one 
Ditto 4 %, Nicolai Railway Bonds......... 814 2} 814 2} a 
Ditto & %, Moscow-Jaroslaw ..e.cccoes 95 7 $5 7 “0 ese 
Ditte 6 %, Charkof-Azof Bends.... 87 8 974 8 + 
Bperish 3 % .rcccccecceees ccccccceescsece erecceecere - IHR 17; 13 — + 
Ditto 5 %. 1870 (Quicksilver Merty 768 7638 eco eee 
Ditto 6 % (Lands Mertgage) ....... - 657 657 ava 
Turkish 6 %, 1854....ccccocccesssereees « 835 83 5 eee 
Ditto 6 %, 1858 ... : » 59 61 56 8 =~ § 
Ditto 6 %, 19GB .cosccececcccccesece oes ee 65 7 624 —- 3 
Ditto 5 %, 1865 (General Debt) cccccoccoree 41% 3 383i } — 3 
Ditto 6 %, 1965 ncvececccceccscccces cove coco 4583 D9 DO 4 8} - 23 
Ditto 6 %, 1869 - 63} 4} 493 50 — 4 
Ditto 6 %, 1871... ecco 568 2 535 44 — «2b 
Uruguay 6 %, 1871  ......cccceee ecco 764 } 723 3$xd— 2 
Venezuelas %, 1864 and 15866 ...... cccccecocece 2h 8 ini os ms oe 
New Leane. 
Buenos Ayres 6 % aeuee 3 1pm eccccocee 4 § 1 pm eos 
French Natienal 5 %, 1872 G5; gig PM ..-ccc.e OF $ pm ees 
Russian 5 %, 1873.......0. SZPM es. as eneee - 3¢ 4pm + t 
Hungarian 6 %, 1873 vc...sccccecsssacceesccscen, AG GE PMR — cosccerse 1g¢jpm ... 
Enauisu Rattway Securiries.—The resistance to 


Closing Prices Clesing Prices Inc. or 
last Friday, this day. Dec. 
Console for MONCY ccccccccccscecccscvceseccosccence | O2b ommnne S64 —- 3 
Ditto March 2..... dee 92} } 
| Reduced 3% ... 91} 2 91 ¢ 
SOE Wy. seancietindesnlins 91; 2 91} § ssa! ade 
Exchequer vill ....c0...ccs.csseeseeees 5s dis par .... 5s dis par ... see 
Bank dtock (last dividend 5 %)..... 254 5 254 5 ss 
India 6 %, red. at par, July 5. 1880 ....000068 108} 2 108 3 —- 2 
Do 4 %, red. at par, Oct., 1889 ........... 1033 4 103% 4 am 
Metropol, Board of Werks 3} % Consels... 96} 4 cminnnes - 963 4 eka 
Conrontan GoverNMENT Securities.—Prince Edward 


Island have advanced 1; and Queensland 4 per cent., 1. | 


causes of depression has been especially shown here, proving 
the confidence felt both in the future accumulation of savings | 
to provide a fund for a steady advance in price, and in the | 
rapid growth of business in the country which will cause a | 
real increase in the value of railway property. The untoward | 
events of the week were disappointing dividend declarations | 
by the Midland and Lancashire and Yorkshire railways, the | 
former being 6} as compared with 7} last year, and the latter | 
7 per cent. against 9}. But the fall even in these cases did | 
not exceed 4 per cent., and only produced a sympathetic fall 
of } to 1 per cent. in the case of other railways, prices gene- 
rally recovering on Thursday afternoon to nearly the level at 
which they closed last week. In the two cases above- 
mentioned there are obvious special causes for a diminished 
dividend—in the Midland the large new capital still unpro- 
ductive, andin the Lancashire and Yorkshire the changes 
connected with the breaking off of the amalgamation agree- 
ment with the London and North-Western. These disappoint- 
ments in dividend ought therefore to have little effect gene- 
rally, the main questions in regard to the course of the 
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markets being now very plainly the prospects of traffic and of 
a reduction in coal and iron, as to which the promise held out 
at the close of last year seems every way likely to be kept. 
The traffics of the year to date, comparing as they do with 
weeks of enormous increase last year, are highly satisfactory. 
To-day the market was flat at the opening, the Great North- 
ern dividend, at the rate of 8} per cent., against 8} per cent. 
at the corresponding date last year, being disappointing to 
speculators, but a rally took place in the afternoon on the 
announcement of the Great Eastern dividend at the rate of 1 
per cent, per annum, no dietribution having taken place at 
the corresponding date last year; the market leaves off very 
firm in tone. 

The following shows the principal changes for the week 
in the quoiations of ordinary stocks, comparing the latest 
unofficial prices :— 
















Clesing Prices Closing Prices Inc. 
last Friday, this day. or Dee, 
Caledonian .recccsseceersessessesers -i- 
Great Eastern ... — 
Great Northern ii. ome 
Ditto A .....0005 5 - 
Great Western.......c00sesseseeee ‘ - ; 
Lancashire and Yorkshire : — 4 
Landon and Brighton.........cecccsescessees ence BER ESE pecccsee Sitexd — fF 
Lendon, Chatham, ANd Dever.....c.cccccoveres 22% —- 
Ditto Arbitration Preference ....... —- 4 
Lendon and North-Western ...... eocceccosces - i} 
London and Bouth-Western...........ccscsesss i 
Manchester, Sheffieid, and Lincoinshirs ... —- 
Ditto Deferred ....ccccccccoccscccccccssssssseeesee - 1 
Metropolitan  ......cocrsecsccsessesseeseeees — } 
Metropolitan Di strict - 2 
Ditto ditto Preference ae 
—- 4 
+ i} 
a - 4 
Bouth-Eastern .....c.cccoccoscscccecece ocovece coccee —- 3 
Ditto Defei red .....,.00-sscccsceceveccsccces-os - 3 
The quotelions for the leading debenture stocks compare 
as follows with last week :— 
Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
Great Eastern A 6%  .ccccocceccreseceseeees 1145 5} 114} 5} : 
Ditto 1867 Redeemable 5 %. 113 5 113 5 
Great Western 5 % Deb. .......00 119 2c 119 20 
London and North-Western 4 % 101 2 101 2 
London and Brigitton 4) % ..o.ccccccsceesseeees 106% 73 1064 7% > eo 
London. Chat., & Dover Arbitration 44% 102 3 102 4 of 4 
Metropolitan District 6 %  .ceccccccscesseeesees 123 5 123 5 





The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending Jan. 31 to 869,817/, 
being an increase of 48,202/ on the corresponding week of last 
year. The principal increases have been—North-Eastern, 




















9,900/; London and North-Western, 6,629/; Great Western, 
6,486/ ; Caledonian, 5,131/. 
RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 
Week's Receipts. Half-year te date 
Inc. or Dec, Inc. or Dec, 
on on 
Corresponding Correspndg. 
Amount. week in '73. Amount. per. in ’73. 
£ £ £ 
Bristol and Exeter ...... 8339 -+- 495 ... 41,686 +4 1,774 
Great Eastern ,.......... 41,243 + 1,258... 264,052 + 13,207 
Great Northern ....... 49,784 + 1,539... 245,445 +4 11,300 
Lancashire & Yorkshire 59,034 + 2,683 ... 293,640 +4 12,824 
London, Chat., & Dover 14,023 982 ... 68,721 + 2,659 
London & Nrth.-Western 155,436 t 6,629 ... 750,901 + 85,570 
London &South-Western 30,617 -+- 3,176... 147,989 +4 11,109 
London and Brighton... 24,433 + 1,347... 123,018 + 1,045 
Man., Shef., & Lncolmsh. 29,829 + 816... 144,871 + 7,053 
Metropolitan ............ 8,384 + Oe ccs 39,9804 — 225+ 
Metropolitan District... 4,417 + 343... 17,490 + 1,195 
Midland .......ccccccee00 99,795 + 3,884 ... 470,427 +4 24,527 
North-Eastern............ 112,081 - 9,900 ... 514,055 +4 34,164 
South-Eastern ............ 27,837 + 150... 127,876 — 4,277+ 
*Caledonian ........ ...... 51,019 + 5,131 ... 3 + 
*Glasgow &Sth.-Westrn. 15,251 + 1,046 .. 435,125 + 25,720 
*Great Western ....... - 101,176 -- 6,486 ... 2,830,489 171,953 
*North British............ 37,128 -+ 2,260 ... ove a 
869,817 448,202 ... i 


* In these cases the aggregate is calculated from the beginning of February. 
t¢ The aggregates published are for one day less this year than last. 


Foreien anp Cotontat Rartways.—The following are 
the changes for the week :— 






Closing Prices Closing Prices Inc. 
ForEIGN. last Friday. this dav. or Dec. 
Antwerp and Rotterdam ..........cccescseres see 224 3% 4 : - 1 
Habla and San Francisco.... 19} 20 _— 
Belgiar Eastern Junction ...... 2} 33 > oe 
Buenos Ayres—Great Southern ............... 11} 4 _ 4 
SPN -curpcocupsuceneibnccabensenseensoeveun 26 es 
Lemberg-Czernowit i 
I a — } 
St tiddncn vikdicuinrbatebooneecsteoonndechonvis 72 ais tees 
Sambre and Meuse............ 24 3% + 4 
BAR PARC cccccccsscccvencoccscoccnccsesonecevesesecces 23% 7 3 + % 
South-Austrian and Lombardo-Venetian... 144 3 enecevese 1: 33225 — § 
Ditto 3 % Obligations ........scssseccesseees With man ee 3+ 
BRITISH POSSESSIONS. 
East Indian .....0.+00++. pansocsenovsccspesossoesoues » TS won 115} 63 












Closing Prices Closing Price Ine. 

last Friday, this day or Dee 
Grand Trunk of Camada .......sss0escseseee eves 183 19 eoseseeee 15 § - §; 
Ee BT GRUNT cncncxccnsccumsneesseesscce 3} Sdie ... 3ig¢dis -— §& 
Ditte Third Preference... 33% 4 323 2 - h 
Great Indian Peninsuia............. eusendnenuend 112 2 112 4 weak ‘nee 
Great Western of Canada........... ome “BEEF 163 i = 5 

a pasenousccoones: peveess 111¢ 2 111; 2 





American Securities.—The changes for the week are as 
follows :— 





Closing Prices Closing Prices Ine. 
GOVERNMENT AND STATS Stocks. last Friday, this day. or Dee, 
United States 6 % 5/20 Bonds, 62 (par 103) 105$ evessseee 1O5$ 2 —- ; 
Ditto 1865 Issue (par 103)........0000-.+...08 - 108% } esccsesee §1OS$ # + 2 
Ditto 1867 Issue (par 103).. covcosesen 100% emvones 1008 2 + 
Ditto 6 % 10/40 Bonds (par 103).. punecsnenies 1054 3 ae 105} 4 _ 2 
Ditto 6 % Funded Loan (par 103) ....... oo 1025 7 ccovcccce 1025 F oa one 
Massachussets 56 % Sterling seen 1900... 93 5 escooveee 93 5 ere ose 
Virginia New Funded (par 103) . wens OO 8 oman Gee + 1 
RAILROAD SECURITIES. 
Atlantic & Gt. Western lst Mort. (par 7- 68% 9% 68% 9% 6) ame 
Ditto Second Mortgage (par ll eeecee 52% 34 52% 34 we oa 
Ditto Third Mortgage (par 103) . 253 64 253 2 —- 43 
Ditto Leased Lines Rental Trust. 83 5 82 4 - 1 
Erie Shares (par 103).. . 4% } eosceeee - 447 52 + # 
Ditto 7 % Consolidated Mortgage erececsee BERBER: —-_ eewnevece 264 7% a 
Niineis Central Shares (par 103)..........s00 Ss 8 06—«- «oe - 967 + 4 
Illinois and St Louis Bridge 7 %, Ist Mort. BOOR 25 cnceccsse ee 
New York Central shares (par 103) ........ 944 5} aasennces 95 6 + 3 
Pennsylvania 50 dels shares (par 51%) ...... 44 : goneenne 45 6 + 1 
Ditto General Mort. 6 % Bonds, 1910... 97 esncescce 97 8 


Mr B. C. Stephenson, late te of ‘ig and Mr F, 
A. Pincoffs, late of the London Bank of Commerce, have been 
entrusted by Mr Watson, the president of the Erie Railway 
Company, with the interests of that company in this country, 

Joint Stock Banxs.—Prices for these shares are, as a 
rule, high, the principal rise occurring among Metropolitan 


banks. The follewing have advanced :—London and County, 
; London Joint Stock, } ; London and South-Western, }; 


Anglo-Egyptian, 4; Oriental, 1; Standard of British South 
Africa, 1. On the other side, Franco Baypin have fallen }; 
Imperial Ottoman, }; Anglo-Austrian, 1 ; Colonial, 1. 

TELEGRAPHS.—Beyond a fall of 1 in Direct United States 
Cables, these shares compare not unfavourably with last week. 
Indo-European have advanced 3; Western Union, 1. 

Mives.—British mining shares are still liable to occasional 
heavy falls, South Caradon having declined 30 on the week ; 
West Seton, 2} ; South Wheai Frances, 1; and Margaret, }. 
In the foreign market, St John del Rey have advanced 5, but 
otherwise there is little change. 

MiscELLANEOUS.—Business has not been sufficiently active 
in this department to cause any great change in prices, and 
beyond a decline in iron and coal companies, and some general 
weakness in trust companies’ shares, there is little change for 
the week. Railway Share Trust have advanced }, and 
Madras Irrigation 1; but Government and Guarantee Trust 
are 1 lower; Government Stock Investment, 1; Stock In- 
vestment, Deferred, } ; Quebec City Loan, 1; and Trust and 
Loan of Canada, }. Darlington Iron have advanced 1 ; Nan- 
tyglo and Blaina are 3 lower; Pelsall Coal and Iron, }; Chil- 
lington Iron, }; Ebbw Vale, $ ; Copper Miners of England, } +; 
Huntingdon Copper and aupnee, | 1. Standard Discount nan 
advanced }; United Discount, 4; and General Credit, 
Credit ee of England have, on the other side, dochiaei f, 
ditto, new, }; and London Financial, 1. Edinburgh Tram- 
ways have advanced }; and Glasgow, }. Buenos Ayres are 

i lower; and London, 3. Scottish Australian Investment 
howe advanced 5; ditto, Guaranteed Preference, 1; British- 
Indian Tea, French Asphalte have failen 3; Native 
Guano, }. 

BULLION.—The following is taken from the circular of 
Messrs Pixley and Abell on the transactions in bullion during 
the week :— 


Gold.—Further considerable withdrawals of French coin have taken 
place for Paris, and this notwithstanding the rice of $d per oz on the 
part of the Bank. The amount sent away is 812,000/, and it is not 
unlikely that further parcels will follow, although the exchanges are 
at such a point as to forbid such operations for the present. There 
has been no other export of gold with the exception of 58,920/ in 
sovereigns to the Brazils per Elbe. ~About 55,000/, in bars, has been 
purchased by the Bank. ° 

Silver.—The market has varied in price since our last Circular 
Transactions were entered into on the 30th ult. at 594d per oz, and the 
rate then gradually receded to 59).d per oz standard on the 4th inst. 
The depression increased on sancumemment of the price of issue of the 
India Council Bills, and the market, for the moment, is quite in@ 
state of suspense, 583d per oz being our nearest quotation for an actual 
transaction. We have received during the week about 202,500/, of 
which 121,000/, chiefly Doré, has come ‘from New York. The Penim 
sular and Oriental steamer leaving Southampton this day will take 
out about 300,000/, the whole of which is for Bombay. 

Mexican Dollars.—The dollars lately arrived by the West India 
mailand French steamers have been sold at 57}d per oz, showing @ 
decline cf 4d per oz in the price. 

Exchange.—On India for Banks’ drafts at 60 days’ sight is 1s 103d 
per rupee. Tenders for the India Council bills were received yesterday. 
The amount was reduced from 700,000/ to 500,0004 of which 440, 000/ 
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were al’otted to Calcutta and 60,000/ to Bombay. Applications on the | 5, advisable to the council,'and to incur the n 


former place at 1s 103d receive 76 per cent. and on Bombay at the 
ior rate in full. On 21st ult, the whole amount of 700.0001 was 
allotted to Caleutta, tenders at 1s 11$d receiving 93 per cent. The 
official minimum yesterday was ls 10d per rupee, as before. 
Qaotations for Bullion.—Gold—Bar gold, 77s 9d per oz std ; ditto fine, 
77d 9d per oz std; ditto refineable, 77s 1ld per oz std ; South 
American doubloons, 73s 9d to 74s per oz. Silver—Bar silver, fine, 
| 4s lld per oz std; ditto, containing 5 grains gold, 4s 113d per oz 
std; Mexican dollars, 4s 95d per oz, last price. : 
According to the Gazette return of this evening, the move- 
ment in the precious metals during the week ended Feb. 4 has 
been as follows :—Gold—import, 104,379/ ; export, 414,2751. 
| Silver—import, 394,463/; export, 655,877/. The bullion 
| transactions were reported at the Bank to-day. 












































































COURSE OF THE EXCHANGES. 
| } 
Tuxspar, Feb.3. | Faipar, Feb. 6. 
‘Tra. Prices Negotiated Prices Negotiated 
| | on ‘Change. on 'Change. 
EN 
si elimina a 11 18 11 17% | 11 18% 
=. seis ..| 3 Months. 12 O08 oi :| we 13 1 
Rotterdam ......... acs | ist 8 st - one . 08 3 P 
18 oo _ i 2 > 62% | 55 | 5 
— Short. | 2520 | 2530 | 26 20 25 30 
Ditto .... .| 3 Months. 25 57} 25 62% 25 573 26 62 
Marseilles -— 25 573 25 623 | 26 574 5 02 
Hamburg. - 2042 { 2047 | 2048 205 4 
Berlin .... - 6 24} 6 243 | u 243 6 25} 
Leipsic .. - } 6 243 8 25 6 25 6 25} 
Frankfort-on-the- — | 19 | 1198 | 119 1193 
a... — | 92 | 930 9 25 9 30 
Vienna ...... _- | ll 55 1160 | Ul 55 ll 60 
Trieste ...-sereeeeseeeee - ; 1155 |} 1160 11 55 11 60 
Zurich and Basle .. - | 25 62% 25 674 25 62 25 67% 
Madrid . — |; 4 | 49% 483 | | 494 
Cadiz... - 494 49; 49h | 49% 
Reville .... - 494 49% 49} 49% 
Barcelona —_ 493 494 | 492 493 
Malaga ...00» - 48 } 483 48 ie 
Granada ... — | 48} 49 | 483 | 49 
Santandar... - 495 493 | 49 | 48} 
Zaragosa : _- eee . on : 
Bilbo ....sssseseseserseeseees coors] a 
Genea, Milan,and Leghern...| — 29 82k | 29928 | 29 90 29 95 
, OS Sk eee — 29 824 29 924 | 2990 | 29 2 
Blaples ..c.ccccccseccceccecee ° _ 29 82$ 29 92% | 29 90 | 29 95 
Palermo and Messiaa . ° -- 22 82% 29923 | 2990 | 29 95 
LASDOD .cccccccccccescosceece 90 Days. 25 52} 62% 62} 
- 525 62; 522 52} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of Exchange on 
Dates. London. 
Paris ..... coee eooe Feb. 26.20 228 «> eves ° Short. 
Amsterdam oo. = 11.87 ocsene _ 
Frankfort... oo — 1183; — —s_ aeeee ° os 
Hamburg ..vccccsseree — 20.20 ga haan 
_ - 20.05 gd score 3 MONths’ date, 
Berlin .rcccocccsscsseeee 6.21} ecco — 
Vienna ......... - W315 == cewee ° = 
St Petersburg — 3273 * ~ 
Alexandria Jan. — 8 =—C—“—™s =. 
New York ... Feb. ee 60 days’ sight. 
Havana ...... Jan, 8 ° 323 % 5% prem. — ave. _ 
Melbeurne a, eas % dis. . _ 
Rio de Janeire ...... Jan. 24 2.0. ° 263 seeuce _ 
CAG IOD veccsessesecscveve — Dm owe 1.102 % =—=—_—_aeeeee 6 months’ sight, 
Bombay ... _— 31 Ses Cuts ; — 
Calcutta .., — 8 eee crane ~~ 
Hong Kong.. -— 2 4s 33d “ —- 
Shanghal.....0......008 == 2B nsesee ree: | | pteeas _— 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
Feprvuary 5. 
60 days. 30 days. 


soe 13 103d fd 







Is 108d 





1 
Madras .. 23 10$d jd Is 103d 2d 
Bombay.... Is lu}! jd Is l0gd 3d 
Colombo ... 1s 103d Is lld 
Mauritius ...... 3% dis 23 % dis 
Singapore...... ..... 4s 3d 4s 34d 4d 
Hong Kong ...... 4s 3d 4s 3$d 4d 
SEE votenase 1% dis 4% dis 
SMOG deinicvkiincentesuen wives, Ao oe $ % dis 








NOTICES AND REPORTS. 
STOCKS. 

Costa Rica 6 per Cent. Bonds, 1871.—The Council of F\ reign 
Bondholders notify the following :—* A protest has been com- 
municated to the Council of Foreign Bondholders by Messrs 
Bischoffsheim and Goldschmidt, lodged on their behalf by Mr 
Corbett, in the City of San José, on the 17th of December 
last, on account of non-payment of bills for 21,000! remitted 
for the service of the loan on account of non-appointment of 
receivers, and on account of the Government having offered 

ayment of the service of the loan in pagarés of customs 

uties instead of in cash, as also of having authorised at the 
same time a bank of Costa Rica to issue paper money receiv- 
able for custom duties.” . 

Costa Rica 7 per Cent, Bonds.—At a meeting of bondholders, 
convened by the Council of Foreign bondholders, it was 
unanimously resclved: ‘ That the bondholders now assembled 
do invite and authorise the Council of Foreign bondholders to 
represent the interests of the Costa Rica 7 per cent. bond- 
holders, and to adopt all measures that may seem necessary 
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ecessary 
and * That a committee be nominated of Costa 
Rica 7 per cent. bondholders, a sufficient number of whom to 
Pp e . 7 . 
be appointed by the Council of Foreign bondholders for the 
. . 5 . 
purposes of co-operating and acting for the foregoing pur- 
poses in conjunction with the council, under the rules and 
regulations of the council; and that bondholders willing to 
serve on such committee be requested to send in their names 
to the secretary of the council.” — 


es | Y 

Italian Finance.—The committee of the Bourse at Amster- 
dam have informed the Council of Foreign Bondholders “ that 
they will co-operate with the council in acting upon the 


expenses ; ” 


Italian Government.” 
RAILWAY COMPANIES. 

Bristol and Exeter.—A dividend will be recommended for the 
half-year at the rate of 7} per cent. per annum, leaving a 
balance of 2,337/. The dividend for the corresponding period 
was at the rate of 7 per cent. per annum. 

Carnatic.—The resolution for amalgamating with the Great | 
Southern of India Company was confirmed at the meeting. 

Lancashire and Yorkshire.—It has been decided to recommend 
a dividend for the half-year at the rate of 7 per cent. per 
annum, as compared with 9} per cent. a year ago. 

London and Blackwall_—The directors recommend a dividend | 
at the usual rate of 45 per cent. per annum, and the creation 
of additional capital to the amount of 42,000/, of which 
16,000/ is required for the Millwall Extension Line, and 26,0001 


for the improvement of the Stepney Junction. The sum of 
323,770 of the debenture debt has now been converted into | 


{| 


perpetual debenture stock, bearing interest at the rate of 44 | 
per cent. per annum. | 
Londonderry and Enniskillen—A disposable balance is shown | 
of 11,377/, and a dividend is recommended at the rate of 5 per | 
cent. per annum for the half-year on stock A; a dividend at | 
the rate of 5 per cent. per annum, together with 19s 6d per | 
cent. (being all the arrears due), on stock B; and a dividend 
at the rate of 5 per cent. per annum, together with 14 per cent. | 
on account of arrears, on C stock. The expenditure of capital | 
amounts to 710,276/. | 
| 

| 


Maryport and Carlisle —The directors recommend a dividend | 
for the half-year at the rate of 13 per cent. per annum. 

Midland.—It has been decided to recommend a dividend on 
the ordinary stock for the half-year at the rate of 6} per cent. 
per annum, as against 74 


per cent. a year ago. 

Mid- Wales,—The gross revenue for the half-year is stated to 
have been 20,476/, and after deducting interest on the deben- 
ture debt and all charges a balance is left of 730/. It is men- 
tioned that the number of passengers carried have been more 
than 20,000 in excess of the corresponding period of 1872. 

Oregon and California,—A meeting of bondholders has been 
held at Frankfort, when a proposal was accepted to receive 
22 per cent. inferest for five years, and 35 per cent. for the 
following three years, and that Messrs Sulzbach Brothers have ! 
offered to guarantee 50,000 dols for the next three years to 
make up the dividend. 

Rhymney.—A call has been made of 2/ per share on their 101 | 
5 per cent. preference shares, payable on the 22nd March. 

Staines, Wokingham, and Woking.—A dividend is recommended | 
at the rate of 34 per cent. per annum. 

Tasmanian Main Line—The National Bank of Australasia 
invites applications for 400.000/ share capital in certificates of | 
ten shares at 10/ each, at the price of 70/ per certificate, of the | 
Tasmanian Main Line Railway Company. Interest at 6 per | 
cent. per annum, equal to over 85 per cent. at the price of | 
issue, is guaranteed for two years. 

Ulster.—The traffic receipts for the half-year amounted to 
100,446/, being an increase of 6,050. The expenditure 
amounted to 48,013/, being an increase of 2,978/. After pay- 
ment of all charges and expenses there remained a balance of 
52,5761, out cf which the directors recommend the payment of 
dividends, less income tax, at the rate of 45 per cent. per| 
annum on the preference stock, and at the rate of 7} per cent. | 
per annum on the ordinary shares, against 7 per cent. for the 
corresponding period of the preceding year, leaving 2 balance | 
of 11,816/. The capital account showed that 1,490,492/ had | 
been expended. 


BANKS. | 
Anglo-Italian, —An available t rtal is shown of 7,25dl, and a | 
dividend is recommended at the rate of 5/ per cent. per 
The dividend at the corresponding 


| 


annum, leaving 1,502/. 
period last year was ut the same rate. 
~ Bank of Eqypt—The net profits for the half-year amounted 
to 21,558/, to which is added 5,810/, undivided profits. A 
dividend at the rate of 10 per cent. per annum has been 
declared with a bonus of 1/ per share, leaving 4,869/ to be 
earried forward. This dividend and bonus would make, with 
the interim distribution in July, a total of 16 per cent. for the 
year. 

Bank of Whitehaven.—The net profit for the year is stated to 
be 18,856/. In August last an interim dividend of 15 per cent. 

| CONMINUED ON Pace 174.] 
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BRITISH FUNDS, INDIAN GOVERNMENT 





SECURITIES, &c. 


Closing 








Dividends Due Reitisa Founps. Prices 
Jan. 6 July 5... 3 per Cent. Consols.......-......., 92 9 
lie Do for Account, Mor. 2 ......, 82} 92 
April 6 Oct. 6...:3 per Cent. Reduced ........... 91} 91 
April 5 Oct. 5... New 3 per Cent... veveee #1} 92 
Jan. 6 J Dost — ‘ 18 
Jan, 5 I = sep ean, — 
Jan. 5 \ DB accncstonve 4 Jan. 18 ° 
° 2 Avr. ] ’ 
‘ r ed Sea Tel.) Aug 173 18 
1! Exchequer B 1 ; 
] vo] 5OK l pa 
Int Gov cr 
Jan. FJ 5 ! ‘ , 10} % Apr. 187 
Jan. 5 DO 6 G cocccccovese July, 188 8 
April & ¢ DOB. isiemns ( 1888 $ 4 
I Ps B J coves 95 HF 
Feb 9R A - Q T 4 ‘ vv 

































































June 1 De j ( % Rupeel 
June l Dec. 1 I &% ° 
Feb. 16 A lf Do Deben. 56%. 1g. 18; 2 : 
Mar. 31 § 4 Po Bonds 1% 1 Neccccees sp 
Mar. 31 S« bo do 4%, under 1,000/ ...,163 p 
MiscrLLaNEovs. 
April 6 Oct. 5... Bk of Engind S*.5} % last 4 4 265 
Apri? 1 Oct anadian 4% Bonds, re 
Dominion « adain1902/1033 4} 
April 1 Oct. 1. rptn of Lon. Bds,1877,42% {101 
June 1 Dec. 1.. De do 1: j } 4 
Jan. 5 July 6.... Do ‘ 1882 - 2 
April 5 Oct. 6...) Do ‘ 1551, 4 We | 
e+ i oe ‘ ] i a ntasihies 
Jan.Apr.Jly.Oct Metrop.Krd of Wrks, 3} % Stk.| 96} 963 
FOREIGN STOCKS, BONDS, &c. 
tee Next 
Dividends “= Draw- on Closing 
Due. ot | ing. Prices. 
|} Jan. July) 24 June. |Argentine, 1868... 6 %| 95 96 
Mar. Sept. Feb. DoPublicWorks 6 %| 95 86 
Jan. July.) 2 Se en 6% 33 35 
June Dec 1 June. Brazilian, 1 “he 
June Dec. 1**' June.!| Do 1858 ove 
April Oct. ... Do 1859 ° ese 
Tune Dec. )**) June Do 1860 ..... . . 
April Oct. 1°*/\ June.| Do 1863 89 92 
Mar. Sept. 1 vuly.) Dol865 .. 98 $9 
Feb. Aug. ‘ D0 1871 ..sccceee 5 %| 954 86} 
|} Jan, July June, Buenos Ayre 6 % ed 
Jan. Ji owe | JUNE Dx 3%) coo ove 
April Oct.) 1 |*July.| Do 1870 9 l 93 
Mar. Sept Mar. Chilian, 1842 ...... 3 4 ° 
June De ee ; Do 1858 : 
Jan. July) 2 ° Do 186¢ tr 
Jan. July; 2 |*Jdan. Do 1867 00 102 
Jan. July| +. | May, Do 1870 ¥2 94 
Mar ept., 2 Do 1873 %| 92 94 
April Oct.) 7 Colombian . 
May Nov.) 2 Costa I ‘ J 
April Oct.) 1 do 1872 “| 2 ) 
Mar. Sept , Danis D estuen 
Mar. Sept. M: Do 1850 a oi 4 ° > 
| June De sae e 34 
Jan. July 1 j¢ ae 
May Nov Ms 5 as 
Mar. Sept., 2 |* : 
Jan. July! 1.64)*Dec. 10] 
arr "ne . Ec > Ss 
saa ME! eve a 
Mar. Sept. 1 83 5 
Mar. l 3 
April 3¢ | I ; 
Jan. July 1 j 72% 73} 
Jan. July 
eee t ; ot 
Jan. July.) 24 ses il AND kiceatacs 7 99 lUZ 
April Oct. . ench } 6 ; i 
eee eee { ‘ x 
Coupons 6 * one 
Pr 0 Couy 3 4 6 
Feb. A n § 
April < ° { 
Jan ‘ as Govrnt 
i w 9 il 
April Oct. 1SC7 a 
Jan. July . 1870 10 ] 
April Oct.) 1) ‘July. Hungarian .......6. 73 74 
Jan. July. ‘ 74 ‘ 6 69 70 
eee eee r | l nai 
Jan. July .. *De t larei 
i BY seovee 5 61 63 
April Oct. 6.66 "Jar DB covsce 6 8 #0 
leb, Aug. «. ws De { 106 8 
| Jan. July. pr.75 1W0 j 
Feb, Aug. ° ] ( GO 
Jan. 1867 C| coo (Me 8 Gh 
dan., ls671! eee j & 
April Oc... mn’ Li ce) 
Jan. Juiy 1 ” tevids n. f 
Feb. At g. 6 Fy ) 
June De on 
June Lx os a 
June Dec ws. Lio Deterre — 
eee Do Land 
(Hecta eee 
eee eee Paraguay cccessece 8 34 3 
oe Z ave De 1872 » 27 wy 
Jan. duly .. Peruvian, 1870 ... ¢ , 58% 6) 
Jan. duy 2 ove Do 1872 ....... oS % 49 403 
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FOREIGN STOCKS, BONDS, &c.—Continued. 



























 -- , 
Dividends -5 + anc ae Closing 

Due, 4 ing. Pr.ces. 
ee a a 
Jan. Jaly n'n eo. Portuguese, 53-67 3 %| 43} 44} 
San. July| oo | ov Do 1969 .....cc00 3% 43} 44} 
Mar. Sept. not ar ed Russ 1822,£stl 5 ‘ 98 1) 
Jan. Ju'y| 2 Nov.) Do 1850 cess. 43% 94 96 
Jane Dec. 14 *Mar. ] ROO ceccevese 15% 

May Nov l D ccascecee 3% 66 65 
May } DO 1562 ..cccccee > % 87) GS 
1 * Ang-D ts. , 

April Oct. 1 D G4. 10014 #9 100 

April O L |*J I 5 ° 
A ‘ . I w 5 %) 99 100 
A oO *J [ S4/ lds... & 2 
May N "A ! N nN t% §& 824 
Fe A . P?O L874) eecccccce 5 9 ft "7+ 
Mar. Se | cg ¢9) 
April O . De 1872 5 953 
Jan. J 1.977 ‘ 2 t 
J De l ° de 
June De Spa Ss 2 
var J i 5° A] 73 
Ju Dec A fA I 
e e i o ee 
April O 0.4 A Li 
Jan. Ju ] . 105 
April Oct. 1 *J Turkish, 1854 ...... 6 83 85 
Mar. Sept. 1 *Dec. J 858 \ 56 3 
Jan, aly 2 May, Do ] €@% 62 64 
Jan. J 2 M ‘ 3 6 % t 
Jor Jt DO 1865 ..rccccce 5 . s 
ae r a oe 
i A . De ( t t% l 
April ¢ oon | Do 1 ( O} t 
April Oct... De 6 %| 53 
° De is » 9 % °  e8e 
Deo « 3 ( 9 4 62 64 
( Do de stamped) 
eee ee for con. oi 1% ° ese 
( % Ge Debt) 
Feb. Aug. 23 Mey. Uruguey,Con.1871 6 %! 7 } 73} 
Coup. 1865 . Venezuela ......006 3%/ 11 13 
Coup. 1865 not applic D0 coccccsccccccees o 14%! 5 7 
Coup. 1865 not applie D0 1862  ccoseceee 6%/ 21 23 
Cc 7 not applie Deo 1864  ......... 6%) 21 23 
NotTe.—Dividencs on the before-mentioned stocks 
I ble in London. 

a we | oe [Argentine Hrd Dis 6 %| 83} 843 
Jan. July ... coe §=| Belgian, ex 25f 1.0 2%) .20 ove 
May Nov. ... eee D0 dO ccocccoccese 439 ; 

Jan. July! ... ee |Dutch Cert.,exl2g 24%, 59} 

April Oct.) ... eee DO dO seorece coves & %! wee wee 

Mar. Sept.! ... ee |Frenchrentes,x25f 4 % ove 

Quarterly.| ... oes Do do ... 3%) 67} 

Jan. July! ... eo ‘Italian, ex : 5 %, 58% 59} 
* The drawings are yearly in the case of stocks to 

which asterisks are prefixed. In almost all other cases, 


where there are drawings, half-yearly. 
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Autho-|, | Closing 
eer Name. ; 
ie. ue, I es 
4 an & ritish ¢ ! i ee ees 
1000 ico lsv+ eo 
an&Ju ar ] t £ 0 
w» (Feb & Aug] D 6% 100 201 
ras l s atte 
2 ané ee 
l Zdanée I Ir ‘ b 106 
Apl 1/0 , v hi > 
2 0 June & Dec Cape of ( pe, 1s ove 
Ap] & O Do . 
5 Apl & O D “0... ° - 
° & Lb } t 
pl é&o I ) 
ZO ay &) Ce 1878 ..ccccccccee 107 
" Ma, & l 1s t ”% dil 
200 : eee 
me 1O5 107 
] T “e\i08 3lo0 
4M 115 117 
12 e . eee 
11470 ee 
7710 ee 
( % 107 
16 8 110 
j l 102 
) i a so wo é aU) 63 
$4 
ad Do re 
draw. fm ‘67 t0'75 5% ° ee 
1 & Do 3% Wek 6% 1 
( (2 to YS) 4 sae 
r na yew Zealand, 1s] 6% lll 
‘ Do eovccesece 5% 10z 
rq terly* Lo Consol. 5% 103} 
if Mar & Sey Db 1591 6% 112 
23200) ne& De l 6% lll 
1600 Apl & Oct O% ese eee 
, & 6% 100 102 
9 My hy 6% \1i08 110 
LSé02% 6% \.i0 12 
lt J 6% (212 114 
vuy ¢ b% i108 jl} 
£10200 & duly f ll 1:3 
y n & July Do 19V1-ls 6% 114 1lié 
§ OO in & Deo 1911-20 5% |}106 107 
102600 Jan& Ji Pasmanian, 1S9F ...... 6% il2 114 
652500 JanXJuly Do red. 1893 to 1901 6%/112 114 
0) Janw July Victoria ..... erecccecccces Oe) «ss — 
850000 Jan & Ji Do 1891.. 14 116 
FOO0000 A & Uv Do 1883-5. 1S 1l4 
2197000 4 t J Do So 5 7 108 











AMERICAN STUCKS., 
























0 
52 Closing 

Dols* Name. s=| 5. 

o* Prices, | 

= ' 

sae ——w | 

United States . 1831108 9g | 

610756900, Do 5/20 years 1882105 ¢ | 

Do 6%/1884103 § | 

Do 6% |1885 108 9 | 

nn De 1867,371 } 

yh HM) 9 . » =) 14) | 

. on issued up to 27 Feb.,69f ©? |1887'108 i} 

20000000; Do.,......000 conseece eoces j 





Do Funded 
Do 1940 























188] 





9 
% 1874101 3 
) 3 
5 


1904 104} 


3203000 Louisiana, Old - 6% 

4958 Do New .. 6% 
LOUOOK Do EAVES nonccecceres BF) one 
3000000 Do GO socnenenesaccee 6% 1075 
ZO00000) Do BO sesccnbveemass 6%! ... 
6100007 Massachussetts ....ccccccoccee 5% 1888 
82 N De se l 
619800 Do . 

G 1990 Sal): pempisuentsinnnaiestinienhat 

3Q00 Do 49) 

Virgir 
Do e 

1 2K Al egiany i 7 ivi 
1750 1 4G.w. 1,000 dols 7 1voz 
11500000, Do 2 Mx Is .06 7% 1902 
20H Do 3rd 1902 

Gar Do Con, s*.. 7% 1890 
SOOO Do Reorg 1 Scp. 7% 1874 
7 5000 Do Leased Lines Rental 

Trust 7% 1902 
900000. Do 7% 190 
t Atlantic, Mis 

Con. Mortgs 7% 1 

800000! Baltimere and Ohio......... 6% l 
2000000, Do soncoccasascscentoses QDI ROOnIE 
3000000 Baltimore & Potmac(Ma:n 

BD eneecccemel ae 6% 1911 

3500000, Do (Tunnel) ............... 6% 1911 

Guar.by Pen.& N.Y.Cen.Rail.) 

7000001 Cairo and Vincennes ...... 19% 

25885000 Cen. Pacific of Calfornia.. 6% 1896 
2000000) Do (Ca ifornia & Oregon 

division) lstMt.GdBds 6% 1892 

2500000 Det. & Mil. 1 Mort. Bonds 7% 1874 

100@000 De 2 co B% 1875 

8000000 Erie Shares, 100 dols ...... eve 
| De Countersd by Union 

Bank of Londen ...... ose 


8536900, Do7 % preference do... 
10000001, De @ %& Convert. Bends 
10000000' De 7 % Gold Bonds..,... 7 
3000000; Do 1 Mertgage..........0 
4000000) De 2 dO cescccccccecccccs secs 
6000000; Do 8 do ............. 





47108007) Do Consol. Morigage ... 

400000/ Gilman, Clinton, & Spring. 7 
Uliinois Central, 100 dols 

See 
















6000000) Do ....... penuemsenehesene - 6% 187! 
= Do Redemp. Mort. Bnds $% 187! 
120000% SD; oie iki cette oe! 7% 137 
800000/| Ulinois & 8t Louis Bridge 
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annum, with a bonus of 2/ 10s per cent. per annum, was 


paid, leaving at present available 12,428/, which it is recom- 
mended to appropriate as follows:—The usual dividend of 
174 per cent. per annum; bonus of 10 per cent. per annum ; 
bank buildings, 1,500/; leaving a balance of 759/ to be carried 

forward. 

At the meeting a dividend at the rate 
of 15 per cent. per annum, together with a supplemental 
dividend of 3s per share, was declared. The sum of » 551/ was 

| carried to the guarantee fund, raising it to 32,525/. 


County of Staff rd, 


| Lloyd's Banking.—After deducting expenses, carrying forward 
|rebate, writing off the “Wolverhampton Purchase,” Xc., an 
lepaiiable total is left of $4,345/, from which an interim 
| dividend at the rate of 20 per cent. per annum was paid in 
| June last. A dividend of the same amount is now recom- 
'mended; and it is proposed to add 20,000/ to reserve, and 
carry forward 3,433/. 

London and County—At the meeting a dividend of 10 per 
| cent. for the half-year, already announced, was declared. The 
| net profits amounted to 168,895/, incinding 20,189/ brought 
forward from the last account. The balance-sheet contains 
the following items:—Amount due for customers’ balances, 
and liabilities on acceptances, 22,148,175/; cash on hand, with 
the Bank of England, at call, &c., 5,208,815/; discounts and 
advances, and liabilities for drafts accepted by the bank, 
16,834,953). It was resolved that 15,000 shares, already 
authorised, be offered ratably amongst the proprietors, at a 
premium of 10/ per share. 

London and Provincial.—A dividend at the rate of 10 per cent. 
per annum nas been declared; 1,000/ appropriated on account 
of purchase of Messrs Walters’ business; 2,000/ to reserve ; 
5001 to reduction of premises; 2,627/ to rebate; and 3,009/ 
carried forward. The premium of 3,083/ on 1,215 shares has 
also been carried to reserve. 

Manchester and Liverpool District Banking. A dividend is 
announced for the half-year of 15s per share, and also a 
bonus of 5s per share. 

Northamptonshire Union.—The gross profits for the year, after 
providing for debts and rebate, are stated to amount to 
33,093/. A dividend of 8s per share, being at the same rate 
as that paid in August last, is recommended; 5,487/ has been 
applied to interest on guarantee fund, 240/ to interest on re- 
serve fund for new capital, and the balance of 5,720/ has been 
transferred to the reserve. 

York City and County.—At the meeting a profit for the past 
year was shown of 26,631/, from which a dividend of 10 per 
cent. and a bonus of 30s per share were declared, and the 
balance of 6,631/ carried to reserve. Subsequently an extra- 
ordinary meeting was held, when a resolution was passed 
empowering the directors to declare half-yearly interim divi- 

dends, without convening a meeting of the shereholders. 
| Yorkshire Banking.—A dividend is recommended of 30s per 


| share, or at the rate of 24 per cent. per annum, while adding 

12,000! to reserve, and leaving a balance of 1,499/. 
FINANCE, CREDIT, AND DISCOUNT COMPANIES. 

| General Credit and Discount.—Anavailable balance is shown of 
114,400/ after deducting debts and rebate, and this is to be ap- 
propriated as follows :—90,000/ for dividend, making, with the 
interim payment in July, 6 per cent. for the year, 10,000/ to 
reserve, and 14,400/ to be carried forward. It is mentioned 
that the changes in the rate of discount, and the depreciation 
in the value of securities towards the close of the year, have 

been unfavourable to the company’s operations, although at 

the same time the undertaking has made steady progress. 

ASSURANCE COMPANIES. 

Law Life-—The premiums for 1873, less amount paid for 
reassurances, are stated to have amounted to 266,956/, and the 
interest on investments to 240,348/, making a total of 507,284/. 
The dividend for the second half of 1873 will be payable in 
April next. 

Mercantile Marine Insurance.—The liquidators announce that 
they are about to declare a final division of the assets of the 
undertaking. 


of 5 per cent. per annum. The underwriting account for the 
|} seven months ended 3lst December closed with a credit 
balance of 1,083/, The year 1872 resulted in a loss. 
3lst December there was a debit balance of 28,608/ on that 
year’s underwriting account. The amount of premiums received 
in 1873 was 92,408/, and claims paid 39,390/. The total amount 
issued was 7,101.601/, of which 5,452,400/, or 77 per cent., had 
run off at the 3lst December, and it is expected that the 
result of that year’s business will be favourable. 

Provident Clerks’ Mutual Life. 
is stated to have comprised 961 policies for 200,900l. The 
total income was 97,298/, and the assets 558,450/. The interest 
realised was at the rate of 4/ 15s 7d per cent. 





Thetis Marine. —The balance remaining on the underwriting | 


account for 1871 amounts to 21,128/, and the interest received 
and accrued during 1873 was 2,857/; the amount of premiums 


| for the same year was 136,777/, 
' . . 

claims for losses and averages, 
| stated that the business of 


| ended 31st October amounted to 472,337/, and the withdrawals 


| The advances exceeded those of the previous year by 51,965i, 


At the 





The new business for the year | 


—__.__ 
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of which, allowing for all 
there remains 77,9311. It ig! 
the year 1872 having showed a 
serious loss, it has been decided to make a eall of 5/ per share, 

MISCELLANEOUS COMPANIES. 

Australian Agricultural—The funds in London on the 31st 
December are stated to kave amounted to 33,292/, and it is 
proposed to pay an interim dividend of 30s per share, absorb- 
ing 30,0002, 

Ayres National Tramways.—At the meeting it was 
resolved to sell for porti m of the lines in Buenos | 
Ayres (about 1,200 yards) to the City of Buenos Ayres Tram. 
way Company (Limited). It is stated that this amount is | 
e jual to the original cost of construction, and that the money | 
can be advantageously applied in purchasing rolling stock, 
Nati mal Freeh ld La ul.—The deposits received for the year i 


Buenos 


3,700l a 


to 540,152/, the balance of members’ capital being 1,145,1491, 


whilst the repayments have been 5,424/ less, making the 
Lalance of that account 365.500/, The gross profit was 59,0411, 
and after payment of interest on compieted shares, profit on 
uncompleted shares, and current expenses, including lcsses on 
advances written off, there remains a balance of 2,248/ to be 
carried forward. 





Town Manure—A dividend at the rate of 10 per cent. per 
annum for the half-year ended 3lst October has been de- 
clared, as well as the dividend for the following half-year 
ending in March next. 


United Land.—The directors state that from a balance of 
5,158/ (the result of the year’s operations), they recommend a 
dividend of 44 per cent. for the past year. 


We stminster Palace Hotel.—At the meeting the available total 
was stated to be only 406/, and no dividend was declared. The | 
report was not adopted, and the meeting stands adjourned to 
the 27th inst. 

MINING COMPANIES, 

le he lland Consols Copp. aw. Limited,—Capital, 24. 0007, in 91 
shares. Itis proposed to purchase for 2,000/ in cash and 
8,000/ in shares a mining property in Cornwall. 


Imperial Brazilian Collicrices—A meeting is ealled for the 
4th prox. to sanction the issue of 3,000 of the unissued 
original 5/ shares as 15 per cent. first preference shares, and to 
approve “an agreement between the company and one of the 
directors for the supply of floating stock,” and to otherwise 
alter the Articles of Association. 


Che Commercial Cimes. — 


POST OFFICE ANNOUNCEMENT. 

The following will be the dates for despatching mails from London 
to the Bahamas until next :—Saturday, 7th February; 
28th February ; 21st March; llth April; 2nd May; 23rd May; 20th 
June; 18th July; 15th August; 12th September. Supplementary 
mails will be despatched on the evening of each succeeding Thursday, 
on the chance of their reaching New York in time for the Bahamas 
branch steamer. From Liverpool the despatch of mails will take place 
on the same day as from London, and from Dublin on the following 
day. 


September 


MAILS ARRIVED. 
Latkst Dates, 

February 3, from Sour AmgricaA, per Valparaiso—Santiago, Dec. 22; 
$: Buenos Avres, Jan.3; Monte Vide« 

», 16; St Vincent, 23 sisbou, 30. 
Februsry 3, from Unitep States anp HonG Kono, per Adriatic—Chicago, 
22; New York, 24; Philadelphia, 23; San Fiancisco, 17; Hong Kong, Nov, 27. 
r Main—New York, Jan. 24. 
ruary 4,from Unitep States anp Norta America, per Caspian 
- Detroit. 22; Portlan’, 24: Hamilton, 22; Kingston, 23: 
3; Toronto, 22; Ottawa, 23; Frevericton, N.B., 22; St Jc 


tavia—Boston, Jan. 24. 


ntis Valparaiso, 
, 5; Rio de Janeiro, 10; Bahia, 13; Pernam- 


Chicago, 
Montreal, 23; 


| 
| 
j 
| 
| 
hn, N.B., 23.— | 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors and Utlicers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 


; . .. ‘ } ended January 31, 1874, and for the corresponding week in each of the years from 
Merchants’ Marine-—A dividend is recommended at the rate | ; : 


1573 ¢ 


1ls70:— 


QUANTITIES SOLD. AVERAGE PRICES. 


Wheat Wheat. 
qrs bs! 

50.652 0 64,140 

50,376 6 63,950 

52,043 O 


73,059 


1,663 
6,110 
1428 
5,766 


5140 4 
AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average 
British Corn (Imperial measure), as received from the Inspectors and Uflicers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the wees 
ended January 31, 1874:— 


70.796 
67,307 
9 i 


Quantities Sold. Average Price, 
ars bush 

50,652 0 

64,140 
4,663 


WERE ccrccnccceccces> coccevee eocece eoeccccoseces 
Barley . 
Oats 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


Wheat, both home and foreign, has been in very small de- 
mand during the week, and prices for this and all other grains 
have given way slightly, barley being, however, still scarce, 
and on that account exceptionally steady. The elections have 
made markets dull, the open weather has weakered prices; 
a fairly well-founded expectation of coming activity is thus 
generally entertained. A continuance of the mildness, felt on 
the continent as well as here, becomes the more treacherous 
as our already too far advanced winter growths are encouraged, 
while the free arrivals of foreign grain only delay the inevit- 
able exhaustion of stocks, which, in Europe, are comparatively 
insignificant. Both holders and buyers are, under these cir- 
cumstances, indifferent as to immediate business, the former 
relying on a coming scarcity, against which there is little 
foreign wheat beyond the stores at Marseilles. As regards 
English wheat, the critical point is the blooming season, 
which as usual depends on the variable Weather of this country, 
and the weather is as usual consistent only in being extraor- 
dinary. Foreign markets are all flat in comparison with the 
|past week’s, prices in Paris showing a reduction of 2f for 
common flour, but only $f for best. The German and Baltic 
markets are slightly lower, owing to the continuance of open 
weather ; and New York has followed suit. . 


With a continuance of large receipts of new cotton at Ameri- 
can ports, and a week of political excitement in this country, 
the course of business at Liverpool and Manchester has natu- 
rally been sluggish. The great effect of the daily arrival 
of cotton in the United States is principally occasioned 
not by the new supply being large, but in its being unexpectedly 
so; previous estimates are now considered worthless, and 
|former crop reports misguiding. It is quite possible that this 
| excess of receipts may be owing largely to the easier financial 
| conditions which are attained, and that improvement would 
| cause a readier movement of crops on the one hand, and would 
also lessen the desire to keep back cotton in view of a small 
planting and deficient crop next year. The decline this week 
is, however, trifling, and must be chiefly ascribed to the inat- 
tention to business which the elections have caused. At 
Manchester few transactions have occurred. China goods and 
high-class cloths and yarns are mentioned as being in good 
request, but lower makes are, on the contrary, quite out of 
favour. Most producers are well engaged, but prospects do 
not improve; Eastern markets and exchanges are also less 
favourable this week. 





tt CT 


The price of wool is tending a little towards weakness as 

the Colonial arrivals accumulate in preparation for the public 
sales to commence on the 17th inst., but the dulness is also 
partly attributable to the elections. The Antwerp sales, which 
commenced on the 5rd of this month, showed a decline on the 
prices ruling at the last sales at that market; but as vaiues 
there were then considered to be higher than in London, the 
decline in question has no perceptible effect here. The recent 
sales at Liverpool showed the existence of a demand for good 
wools, and steady quotations are relied on in some quarters 
when the elections are passed. Spinners and manufacturers 
are fairly employed, more especially on home account, though 
the American demand appears to be reviving, and prices for 
yarns and goods are steady in comparison with the raw ma- 
terial. 
| Business in the iron districts is considerably interrupted, 
}and in many of them works have been entirely closed on 
election days. As yet there is no general revival of demand 
| for iron manufactures, but prices for the best makes are main- 
| tained, though at the expense of a scarcity of orders. The 
|falling price of coal continues to unsettle the iron trade 
| throughout, and pig iron has been sold at considerably lower 
| Prices than producers of it care to quote at present. 
/railsin the North of England and sheets in South Stattord- 
| Shire have been in better demand prices are generally weak, 
j at least for the present. South Wales, which lately boasted 
| mare activity than other districts, now shares the general 
| dulness, employment being reduced and coals cheaper ; it is 
| Significant that several collieries are wanting buyers. 


; The dulness of business in the sugar trade has been 
increased by the political excitement, and the uncertainty as 
toa possible abolition of the duty; prices are weak but not 
quotably lower. The demand for and supply of coffee on offer 
have both fallen off for atime. Sales of rice, principally float- 
ing cargoes, have been pressed, and prices have suffered. With 
regard to tea, Messrs Sillar state that the market has re- 
mained quiet, but importers continue firm in their demands 
for advanced prices, and the accounts from China still point 
to an approaching searcity. The deliveries continue heavy. 
A moderate business has, peen done in jute at full prices ; 
emp is also firm. Foreign copper is rather cheaper. Tin is in 
limited demand. Tallow has been in small request at weak 
prices. 
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EXTRACTS FROM TRADE CIRCULARS. 

(From Messrs W Nicol and Co.’s Weekly Overland Circular, 
dated Bombay, Jan. 10.—In our local market the sales for the 
week aggregate 5,300 candies, of which Oomrawuttee grades 
ccnstitute the largest proportion. Khandeish descriptions are 
being eagerly sought after, principally for shipment to con- 
tinental ports, and prices of the Soin qualities thereof are 
consequently very well maintained. Innew Dhollerah, delivery 
March-April, a comparatively large business has been done, 
but latterly transactions have been checked by the increasing 
demands of holders. Hingungbat is very difficult to obtain, 
especially for early shipment, and up-country rates are in 
excess of our local currencies. Advices from the various 
cotton centres of the Berars and Central provinces report very 
stiff prices, although arrivals continue to increase. Crop 
reports—Latest accounts from Broach represent the plants as 
languishing for want of moisture owing to the absence of dew. 
In the Hingunghat district the quality is said to be falling off. 
Imports, &c.—The following are the week’s figures, viz. :— 








1873. 1874, 
Total shipments since Ist January 12,503 ... 17,524 
Receipts during week..............s+00 18,823 25,270 
Exports, ditto ..... cucu (sduwetec<idecene Sa jon Sa 
Afloat in harbour........ Deubsaeecunts aaueeed 26,483 ... 8,601 
IE TRIE oe. cccssentndoeusts sokcaieiainn 20,427 37,981 


We append our quotations :—Old cotton (market value per 
candy 784 lbs)—Dhollerah, ready, 171 rs; Sawginned Dharwar, 
184 rs; Vingorla, 171 rs. New cotton (market value per 
candy 784 lbs)—Oomrawuttee (ordinary), ready, F. P., 197 rs; 
ditto (Akote), F. P., 205 rs; Hingunghat, all January, H. P., 
236 rs; Broach M. G., March, 1874, H. P., 226 rs; Dhollerah 
Bhownuggur, March-April delivery, H. P., 187 rs. 

(From the Cotton Circular of the Imperial Ottoman Bank, 
dated Alexandria, Jan. 24.)—With less favourable news from 
Europe our market has kept very quiet, and almost depressed 
for the lower grades. Little business has been transacted 
during the week, and prices close again to-day in favour of 
buyers. We quote:—Fully fair common, 8$d; good fair 
ditto, 94d; fully good fair ditto, 93d; good fair, with staple, 
ditto, 10jd; fully good fair, staple, ditto, 1ld to 114d; fully 
good fair to good, 113d; Galeen, first quality, 1s 14d per lb, 
f.0.b. 

(From Messrs Heugh, Balfour, and Co.’s Manchester Prices 
Current, dated Feb. 2.)\—Whether we look at prices or the 
amount of business done, or the state of stocks, the variation 
is not great, but such as it is, all round, it is against the seller. 
Although it is quite true that, both in the raw material and 
the manufactured articles, this market and Liverpool have 
reached a very low level as compared with the past ten years, 
there is still an absence of that inducement, from probable 
profits, which is always necessary to produce an active and 
confident demand; in these circumstances business drags 
slowly along rather under the necessity of doing something, 
and not standing still, than with the confidence that what 1s 
done will result well. The home trade is rather better than 
the foreign, but when the latter is in the state which we have 
described above, and especially when it has continued in that 
state for so many months, it affects the whole market. 

(From Messrs Charles Balme and Co.’s Wool Report, dated 
Feb. 4.)—The date for February sales has been altered from 
the 12th to the 17th inst. in consequence of the elections, a 
postponement which will also have the advantage of pre- 
venting any diversion of competition to Antwerp, where the 
first series of the year opened yesterday, and will last till the 
14th inst. The vessels arrive only slowly so far, and the 
quantities at hand to the present date are 98,060 bales. Since 
our last issue nothing of moment has transpired to throw any 
further light on our prospects. The result of the opening at 
Antwerp—establishing a decline of 5 to 10 centimes on their} 
previous public sales’ rates, held prior to our last series— 
would point in favour of the maintenance of our November 


that the situation has changed for the worse. 

(From Messrs R. J. Rouse and Co.’s Monthly Price Cur- 
rent, dated Feb. 2.)—Sugar—The market has been dull 
throughout the month, and the latest sales show a decline of 
6d on Manilla, Jaggery, and middling West India, of Is 6d 
on crystallised Demerara, and 1s per cwt on other kinds. 
Beetroot sugar is 1s lower. The possibility of the abolition 
of the duty has caused business in the past week to be almost 
suspended. Refined has declined 1s, common titlers being 
quoted at 32s 6d per ewt. The deliveries since the Ist ultimo 
have been 6,000 tons less than they were in January last year; 
but as consumption has undoubtedly increased, it follows that 
the stock in the hands of the trade must have been propor- 
tionately reduced. Messrs H. E. Moring and Co. of New 
York, state that the imports into the four principal ports of 
the United States in 1873 amounted to 619,000 tons, against 
549,000 tons; the deliveries were 580,000 tons, against 564,000 
tons; and at the end of the year the stock was 72,000 tons, 
against 42,000 tons in 1872. The quantity exported from 
Havana and Matanzas in 1873 was 405,000 tons, agamst 
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377,000 tons in 1872, the proportion shipped to Great Britain favoura 
| 
| 


ES 149,000 tons, against 115.000 tons. ‘T 


le, Exports to Europe from Ist January up to date, 
rate 65,728 tons, against 71,035 tons in 1872, and 55 103 





crop is expected to yield 10 to 15 per cent. less than in t! 
previous season. F rom the British West Indies the supply From Messrs F. W. Heilgers and Co.’s Jute Circular, dated 
will probably be a fair average, but the Brazil crop is expect | Caleutta, Jan. 2.)--This market has be irl) 
to show a falling off. Herr Licht’s estimate of the Euroy 1} con rably | business h | done t lu 


| 

















u ib] 3 busin has been 
beet crop is reduced to 1,105,000 tons, 1,143,000 t former period reviewed, and the tendency of the market ig 
in cota The quantity afloat for Gr ritain from 1 slightly easier. ; yet, } ver, no ¢ in values has || 
Mauritius is 11,600 tons, against 15,700 tons; from Briti 1 place, a ( ! ) tent, be 
| India, | YW tons, against 6.200 tons; and from Manilla, mted for by the Chri i l ! 3] ing || 
11,000 tons, avai 20,000 tons last year. With these rm intervened. The daily vat 
1; duced ipplies in pros». ith «a consumption al ‘ and there is no chat to last of 
1} enorm 5 1d consta ' ! ! the ! tocks t lab tock in t ] in | ness || 
1! Great J n and U aited not port | been restricted to a consid eX balers de. 
1} althouch for the moment they ep pi at a low D elu r to offer t iarks at any es, 
1 | From Messrs Lee, Hedges, and ( Cey] . ‘ t timany o4 ms Cal i Hay en | 
| Colombo, Jan. > —\\ have st entered 1 ne \ I Wi I , loose Te ito good 
1! wiv r pe of t ‘ f r the and<« : . n LS LO I Db ! low to [ 
) ich |} lus during 1873 1 but . im ditto, J.J rs to 4.! : rs to 4rs 
i entertained t t C eit f { j \ Das 2.141 » 3S.141 a 0 Latest 
t ter ew it welfare ou tive vluti 4 1d 3 irol nt rr l ! ‘ is he ng 
pro fer the fut f Cevlon seem on al! } el i have ch l , y in favour of 
Importers, of course, l sufi from t r which | ' Im \ rriving at the expol na Limited 
pecome ¢ hic in connection \ mat red ¢ Bt . 
{| throughout the East nd it ite 1 ess to expect 1 Me \ um Mora l Indigo Report 
|| umprovement so long as the sive t ng now carried ¢ ‘ Calcutta, Ji ? Tl peen held 
1] 18 pe ed in. Coff in n, 25s 6d per bushel. ' . 3 3 w =o here has 
|| taty offering extremely it We t l i io ' ‘8 rates 
p , but in conse ! OL the ecent new I Lon l ful ned T i market 
higher figu e is now deman Holders gen rally p r to , ye OF | , ile to be a id t 3 Ga) <li ut 72,000 
ship for sale in Europe. Coffee plantation, low-grown and | ™ - DB) vate contract th OWINS 3 are reported, 
| garden parchment, 25s per bu 1 The butk of the low- | ° =) che Remnach r, at 24 rs; ou chests Soojapore, at | 
} growM crops have been delivered. A few ll lots have | =! ena PIES, Re APP ee} HO eels ae - 199 FB; 
found buyers at_our quotation, J chests Dhojepore, at 10U rs; 3 Miussye, at -VUTS; vo 
H From Messrs James Goddard, iun., and Co.’s Price Cur- | S2°5)8 Yoy™ , snadeaidiecaeatiiad ti sts Jugdiapore, at 100%, | 
| rent, dated Jan. 29.)—Téa: With a fair amount of business 1 P& *%: Maune. | 
doin g¢ the market continues strong for all kinds of Congou, From T. J. and T. Powell’s Leather Circular, dated Feb. 3. 
} and } rices fully supported. ‘The fresh arrivals have been put —The year has opened with a very decided improvement in 
| forward freely, and have commanded attention, the qu: lity the leather market. The demand, 1 h bh become ex- 
being chiefly of the common and medium kinds. Auctions | trem ly contracted in December, has assumed full proportions 
| have been small. Green teas, no new feature. Indian teas, | during the past month. The most marked feature has been 
| with a full quantity offering, have obtained full rates. De-} the revival of the demand for prime heavy English butts, 
| liveries from London, from Ist to 27th inst. inclusive, or | Which had somewhat subsided towards the close of the year. 
23 days, 13,214,056 lbs, against 23 days, 187: Ibs. | Other article have been in good supply, and prices, although 
| Stock and known supply, 2¥th Jan. , 1874 : ,780,000, against | mot much changed, have been in some cases rather in the 
151,689,000 in 1873. ‘eee ; favour. There has, however, been a total absence of 
| (From Messrs R. Witherby and Co.’s Price Current of | Speculative purchases, and there is every reason to expect a 
Fruit, dated Feb, 2.)—Curr ints—1 here has been a large ( l steady consumptive demai L. 
| fide business done in January for export to America and the From Messrs J. Berger Spence and Co.’s Weekly Chemical 
| colonies. The home tra le have be n a] ath ; Putting R t, dated Jan. 3! The « ; busi ; during the 
aside all speculative ideas about the duty, the p sition « f past week has tended to confirm the impro\ ent attained 
| currants at this moment is one of interest. If consumption ince the year began, and it is satisfactory to note that Janu- 
| and exports go on as they have done in January, even allow- | ary closes with the market in a better position than when it | 
| ing that a moiety of what exists in Greece should come here, Opel l, and t! prospect le di uragi P. buyers have be- 
we shall be reduced to lower stocks at the commencement of | come more disposed to cover their juirements, and the 
| the new season than we shall have had for many years; for | general expr ce now is that manuf rers are so we pro- 
! with the small existencies in outports a larger trade will b vided with orders as to renderthem comparatively independent 
{| thrown on London. In January the total clearane con- f the rket for a nsiderable time. Doubtless they could 
| sisted of 1,830 tons, again 1.782, 1.659, and 1.612 tons in | all rease their production were they desirous of doing so, 
three previous years. Ruisins.—The busin of the pa and probably igher le of pri 1 tempt them to 
1} month was fair, and al] iptions improved in value. cl ‘ D ) 1 l t for 
From Messrs Mohr Bros.’ Rice Cireular, dated Rangoon, | t t three 1 ths is im favour of ] . but it is not 
1] Jan. 2.)—A reaction ha in since the 19th ult., when t ex it ‘ ll be any ii nand 
|| first advices of a heavy decline of home prices reached y \ be a ] the ti tself 
port. There has hardly 1] nany demand tor ie t pward i idency of t np. icing 
|, ment to Europe sin hen, and h ers of ks partly « is- | an ex ive supply. Nitrate ‘ ed 3 tion 
|; posed of the same to the } iyers of the Government require- | than pr viously. According to returns r l from Peru 
}| Nents. The high } 3 vuln have d \ pret { we it : t t l i j iuring 
} supplies of all kinds o paddy to market, and the Govern- vo were ne ‘ 1n0 
ment avents have l i ia l rger quanti 3 of ri than ( ijorn l ‘ ( , ilt i Lat the 
|| they had caleulated on. They ure still payin r 90 rs for | Monopoly scheme 1 abendoned, and in the antime 
Natsain, and So rs for Ngalky« uk pi ldy, in "Or ler to atti t ; the incre sed ex] rt duty is qui e inoperative beyol irden 
large supplies of the early kinds, but our chief commissioner | ing the producers. 
|} has given instruttio to reduce the purchasing rates for | ———vVa—X—KXKXK<——[=== 


Government account to an « ivalent of about 
paddy till the hi 











j Inst \ Will r ll pl LICE i A 
| Go erment requirements for Bengal are getting larger th: LIVERPOOL.:Fenrvar) 
the authorities first ant nated: however. as the kinds ne LIVERPOOL.—FTEBRUARY ©. ! 
|| ferred for that quarter are generally not taken for shipment The eotton market continu yy" l, id quotations 
{| to Europe, cur market will not be seriously affected by this enerally show rther deciine. For Island the demand * 
1} demand; particularly t, if inauir nai im. tan: 23 st limited. but in prices there is no change. American a 
and; pa 1c ari) hot, 1f no nad ury spru ; up ror th - bl ee re . : yerr we : . 14 ‘ 
| Straits or Indian ports during the next few months, which i las Deen sreeiy OberTee and iregular i | a aS Sa / 
ry . ° } t > } } } ak a 
not probable. The last telegraphic advices from Sin re Lperib decane. in bDrazit the busi i nsmall at a 
| report a falling market. Exp ri ij Yi ‘eC COl 2 2 f« llows: teciine ol] i per ib. ks y t » < Lu ty he pr tor 
] = ‘ : = = ‘ . = . ; 2 7 Vo 
| b 1873, 308.869 tons : 187 2, 346.4 8 tons: Ls7 1. o 5.§ ) tons. » d 1 rik re irregu r at fully 3 ib « z We st 
—Bassein, Dec. 29.—Although the demand for old grain re- idian, Peruvian, &c., have been in lmited request, and 
mained lively throughout the month, only a few boat-load vi ave de lal iperlb. Kast ine 1 has again P 
{ 7 ] 


) 
| have come to market. and the last rate paid was 70 rs per 100 | been very free ly offered at rather irregular prices, and quota- 
baske ts ps day. The first smal! supplies of new paddy a rive t } re fully d per lb lower, 
on the 25th inst 


. and show a very fair quality; and the | . cotton “ to arrive” and for fhture delivery the transac 
| quantity of this years crop available for export is estimated | tions utinue extensive, and at a further: i » Americal. 





}) © amount to about it (0,000 tons. The weather « ontinues most » lutest quotations are Delivery: Orleans or ‘Texas, 
J Fs ' 
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Se erential 


L.M.C., March-April, 8d. Shipment: American, any port, 
G.O.C. Jan.-Feb. 7 iY Feb.-March, 734; March-April, 73d 
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KS at Feb. 5. 


Impor?s and DELIVERIES trom Jan. 1 to Feb 





. 5, with Six 





























. : *7 9)" ‘ ‘ Surat nm Benga! | Chin 
Orleans, L.M.C. Feb.-March, 8d; basis of low middling, G.O.C. and |Madves.| 1 & en.) aman | Other | auue | 
: : a Macras att 8 - F i urs 0 . | 
Jan.-Feb. sailing vessel, 7 ’,a—Orleans or « ‘exas, G.O.C. Feb.- Scinde velly soa, | Seman, | Kinds 
March, 7} —s xas, G.O. - sane due, 73 ion roach, Ca pe, 0 —— ca — 
hine-ginned, G.F.N.ML., .C. mutual allowances, - ren (1874, 2 29,512 | 15,978 \ a 
xX ’ Ih RTS 21 - ; be is 
Gd Dhol lerah, cape al nad canal, F. 3 .C. Mat eo ee i £516 44 $33 30 | | 
fos -1 ] ey ib. | 2 i , ‘ 5 5 ‘ 
‘ * | . 1" a 7 } Korii | { 7 { “* ) ss { 
sules of the week, including forwarded, amount to ¢2,<« ) | Deu IES ... x15 9 ) 4.499 | ¢ 
: a . > O90 } 2 ° 4 | 
| which 4.040 are on speculation and Ooo Geciareda ‘ i2 ; 7.142 1} 
i 
rt, leaving 59,330 bales to the trade. a, ' So ' A651) as we | | 
5 7 ee »4 > £7 ) 7 . } 
The sales te-’ay will probably amount to abcut | { . 7 “ 
. . 5° . + 4 { 
12.000 bales, with a stendier market. tu KUROP | | 
PRICES CURREN' 
p Coa | 
‘ ~ a ‘ . i s i 
| y ) li Fai ' Good. Fine - —___--—___- } 4 i t 15400 | 
Pair i. | Fair.) ( _ ~ = — — 
} a ina an — onan ss pein = i ! a 7 ae 
r }}iper bper lb per 1 er | es er Fo bi PEP LH | BOMDAY coscccccerccccccecccsccccesces 2 } 4 
i d a { { d i ie Ss eee : 
1! Sea I 16 4 2% 23 26 33 2 23 ‘ 79 . * 
| F ) 15 16 17 ls 20 22 20 z2 27 | i l } 29 
Uy t i . . A ) » 1 269 | 
SRI cesta csoucosiseusen 6 7 : NUD caccsvastucwoiicinteticciredia 2410 14 
i} Orle le $ SZ eee i _ —— -- | eechicianeiiabatiaias ease shenal taal ve 
1! Per x 5 ’ . i t ; 5 
S ‘ DP Fete ree comet ereeteeereeeseeeeeeees l 3 
] \ ~ ~ , 7 , , 400 
M: 1 
Maranhaim ......ccccceses e 93 ) p \ YO ' 
Egy ( 5 | ' | Penend 7 
|| Eevptian.. : P ; l 1 Di ers and ( ( on 
1] Fiji Sea Is 13 14 lb } i Ld y 30 
i VY . , - 
2 ge i+ i+ i Ms LO t ry =0.— Dor t inter1or to , 147 ) 
es és +3 ; ‘ 
}| La Gaayran : t . 7 - l 7 Ja, VU Jasi ir 
|| Pe Island ll 13 14 16 1 2 American 1 ; have been qu } he v 
| Af eee 5 6 7 8 7 } i iac 1] ; 
lee 8 3 ~. 1d buyers hay reraily lL p t \ i @S- 
\ Gi D te 63 | 6} a 7 terday’s market now yr. pwed 1eSss on 
i: | ot | the part of holders, w \ccenddendily: Zidkentbensdl ter that 
1} Oo } 6 6; _ recent continuous dechne Future deliveri \ rk 1 
C 3 ; 6 6} . €3 ; were much depressed until Wednesd I vhich time they 
5 ee b : . h folly 7 = f° 7 
I» 2 * 5 { | 1) id fallen to <e from the fin | prices of | b ib a 
¢ i { 5 : ca ng 
1! Rar ° ose si i} 3 eit oun * .. idden reaction took plac yeste ay, aud our r guota- 
< rm Li Bt 5: ¢ tions, the r ‘Tore, only show ,ct » eC Ue ! i » tacts 
¢ oo so »} oF aoe cesT ED a ‘ . 4: 1 . , 
Luivoxts, Exroxrs, Consuurrion | vad arguments sent us fr mi time to time by our New Orleans 
MLPOkRTS, SPUKT Ns ON, ni . . : : 

1873 1s74 | friends in support of their crop estimates have referred mainly 
| Seccatte Won Sin 0at9 eae t ) thelr own and the neighbouring States, and from these they 
Expo:ts from Jan o3grz e 295 till anticipate a considerably smaller crop than last year." |! 

= 1” . m sed: 2 } aa 4 RB ¢ 4] } 11° 3 ’ ees } 
Feb. 5 . 5350 sseseon ( But in their letter of 20th December, published in the circular 
| nsumption Om « ) } > 690 ( . 2 l 1 ’ } 1? . ' 
; ; ee . O© Jth inst., they allowe ‘a probable Increase of 1U per ce 
The above figures show :— : } ; +] lo ed non v e-ateaglestonat a eal ut. | 
= aban from three-fourths of the whole cotton area, or 500,000 increase | 
ooee rease of imy port compared wi th the same date | €3.100 in all, to set against any fa lling off in the States unedistely 
n increase « ea for « ‘ , : ‘12 ; 
mee af acty aad le ce tle round the Gulf. Feeling, however, very doubtful about ths 
lan increase of stock Of .ss....ee-+e oh ee eee ee on799 | C&timate and finding it impossible otherwise to get trust- 
| In speculation there is a de i worthy information, they have lately sent a very competent | 
‘imports this week have amounted to 67,229 bales, and th correspondent to make a journey through these Stat Lhis | 
quantity of American cotton reported at s f, G it Britain | gentleman has now traversed Georgia an at nas, and 
| Gneluding cable advices to da is £45,0 10 bales, agai | telegra »mhs his opi n th the total in ‘ | mat j 
—. ; | +. 
i 458,000 bales at sg Ty ding period lu: ; year. The actual 15 per cent. from | ria, 1V r cent, i > ( ina, 
exports have been LU,SLO bal *$ this Wee nd 30 per « t. il nh worth 4 irolina \ i- 
| stances our tri cable l that t will ry to lhe 
LONDON.—Fenrvary 5. crease thelr ¢ ma I ir correspom LCL 
| Annexed is a portion of the circular issued this week by the | 0% 80 4@V0l ble a character 
London Cotteu Brokers’ Association :-— aman 
i. . i . . 4 1? 7 ~ 
| The market has been uninterruptedly dull, and prices ym Messrs Neill Brothers and Co.’s cal h, dated 
oaiy +d per lb lower on the spot. For arrival a considerable | Thursday, I yom 
| business has been done at slightly easier rates. | To-d I \ 
: PRESEN! QUOTATIONS 
Recerers—At Gulf ports ...........ccoccccccscecscceseves 
. 4 BALL POL LD cece ewe neeeneeneenee , ? y } 
Descr : 0 1 Fa ) ( to - 
to M iood I Fi eae ; Fetal sixpcscemncnnaase 
ietiesiiiaeaiiieietcentecies i a Se oe aha’ — ae - “ Pricks to Liv » per s V a t 
I e 3 ver ) e! Pp . r 
Surat—s weginned © Due ) f 61a > . New Orle BS MIMA]ING....ccccccccsccece . 
eee j f Poe 7 ut e 
Dhollerah : i : 7 Mobile, n 
ent ‘; Ge a» 6 bit : 
Mangarok 8 ‘3 43 = 3 7 ; Galveston, good ordinary ...... 90 ccccceeseasconceee 
3 5 : ij 6 64 — ( ; a : ee } 
‘} St OBEY Gh 6 aeieaine, @ i lacaamcaneiaeniiaaincasil ee | 
3 te ) | ‘ i 6 6; 7 s ' ee 
c 5k é 6} @2 I $F ccccces crcccccoceccccesose * 
° oe 5} $ us eee oe ~ ° oe é 
. eee 4 5} 54 6) 7i Gk M ooee | 
=| S| 3p ab) | New . ma — 
Se aan bom he Dott & (ditto) ; veesas 
- . Ri ‘ ) i ya e e . 
Brazilac.ssscscsccce seen a Sis mt. hs ef 
African Se is ae r 6b og} -} | N. y l 16% ..§17 
} Sustral an nd | f i 7 a3 t > 3 me Lent. | EaRBb WOOK ccersvesescnnccccscsvscssesene vee UG 0 tee 
ea Island kinds > : ; oe ee ek ee i I eek a Last year. 
PE tite swisinsaiaGnuinkan <cpGeagenadsn el 7 9 12 «614 »”) le ) i ; 0 
| Q. 1 ~ $ d BTRIL DOTES. .ccccccccccce 5 PP = seerce A coeeee oO» 
N Sales to arrive—1,00U bales ‘I'inneve lly, at 53d to 52d, | A ‘ DO0G'* snsune } aenees 15,000 
ovember to February, for good fair; 100 bales machine. | ‘ —— — 
riy » . . a 1 ' e aaa ee ee! _ i) 
Bt es Broach, at 64 d, EF bruary-March, ( ape, oe evood fair: Total s September 1.....ccccceeeee 2,575,00) aeovee sae ttn 234 000 | 
mye ) 3 Dholler: ‘ P) p ‘ Pe", 
- ale 3 Dhollerah, at 54d to 5,,d, April-M May, ( ape and : . - — 
[ere for fair; 2,100 bales Oomrawattee, at 5,;d to 53d, | "*POR™ 7 “poet one 35,000 a > | 
i £ ‘Vy . ~ 7 ‘ 5“ ' ' * « 
Forwara to March, Cape, for fair—5jd, Suez, good fair. ; Za se a 
( Vy . 1 1: re > ’ — — a —— -- 
ee delivery—700 bales Tinnevelly, at vd, February— | : ; 
54 ( mee ‘ » - ’ Total cccccccccccossesce 99,000 cecose LIZ. coccee b A 
Febr April-May, for good fair; 1,000 bales Bengal, at 4d, _ — — 
aL ary l 1 a c — 1 ' , 
UAE td to 4d April-May, ior good fair, £.f. clause; | ., , sotal since © met Bea as ene cool a 
total, 7 100 bales : 0 | SR OEE ee + iors ) , ") 
a fy Jules, .¢ j 
| W eek 's rece ipts at interior towns 31,000 000 eevee = 25,000 
i 
a ‘ 
eo = = _ _— —_ ~ - - one -- — —_ — 
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MARKETS IN 





THE MANUFACTURING DISTRICT-. 


MANCHESTER, Feb. 5.—We have to report comparatively 


nothing doing in this market, the interest displayed in the | 


elections being sufficient to check any attempt at business. 
In cloth the position of China makes of shirtings remains 


unchanged from the strong position of producers; but in | 


common makes stocks are accumulating, and prices are easier. 
Fine reeds of printers remain steady, and a small trade is 
still going on. Other varieties of cloths remain without 
change, though the tendency is for lower prices. Yarns, both 
for export and home trade, are excessively flat, and quotations 
are very irregular. 
COMPARATIVE STATEMENT OF THE CoTTON TRADE. 
Price, 


Feb. 5, 


1874. 


Corresponding week in 
Raw Corroy. 
1871. 


1870. | 1869. 


ay 
Upland, middling lb 0 
Ditto, mid. fair.. 
Pernambuco, fair ., 
Ditto, good fair... 
No. 40 MuLe Twist, fair, 2nd quality 
No. 30 Water Twist, ditte 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
ditto, 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs 
#-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
ditto, ditto, 9 lbs 5 ozs 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 1bS........+ sehspinttnenannieeumnssiate 1} 


am 


“eS OOr-*! 
oes 


a“ 


CORN. 


AMERICAN GRAIN AND FLOUK MARKETS. 
NEW YORK—Janvary 23. 

The market for flour the past week has continued to show a 
downward tendency, and yet no considerable decline in prices 
can be said to have taken place. The weather has been very 
foggy for several days, and coastwise tranportation nearly sus- 
pended, hence the locai trade has been dull, with prices weak 
for the medium and better grades. The fact that wheat has 
for some time rated relatively higher than flour has proved an 
embarrassment to millers, and caused curtailment of produc- 
tion. The receipts of wheat at the Western murkets have 
continued large, the arrivals here by rail have been liberal, 
ocean freights have slightly advanced, and foreign accounts 
have been dull. Still holders have not given way readily, and 
yesterday there was a partial reaction, with some speculative 
movements, receivers sending to store rather than accept the 
lower prices, and with a fair export and milling demand prices 
were ls higher. Winter wheats have been quite neglected. 
To-day the demand was less active, and prices lost the im- 
Indian corn has been active, but at variable 
prices, though on the whole showing some advance. The 
higher quotation on Tuesday, from Liverpool, caused some 
excitement. To-day the market was dull, drooping, and un- 
settled. Rye has advanced. Barley has been buvyant and 
fairly active. Oats have been depressed, not so much from 
the large supply as from want of demand. 

The following are closing quotations :—Flour: Superfine 
State and Western, $5.75 to $6.10; extra State, &c., $6.75 to 
$7.00; Western spring wheat extras, $6.65 to $6.90; ditto winter 
wheat extras and double extras, $7.25 to $10.25; city shipping 


| extras, $6.90 to $7.25; city trade and family brands, $8.75 to 


$10.00 ; Southern bakers’ and family brands, $9.00 to $10.25 ; 


| Southern shipping extras, $7.25 to $8.25; rye flour, superfine, 


$5.25 to $5.85; corn meal, Western, &c., $4.40 to $4.65 per bri. 


| Grain: Wheat, No. 1 spring, $1.62 to $1.65; white, $1.70 to 


| Oats, mixed, 59c to 6le. 


$1.90. Corn, Western mixed, 83e to 93c. Rye, $1.03 to $1.10. 


Peas, Canada, $1.10 to $1.40 per 


| bushel. 


LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lane, Fripay Evenine. 
The continuance of mild open weather has at length had 
more decided effect upon the trade, which during the week 
has shown increased heaviness. The quantity of wheat on 


passage now equals that of last year at the corresponding | 


period, and full arrivals during the next two months may be 
fairly anticipated. Should frost set in, its effect upon the 
values would be modified by these circumstances, and with a 
genial temperature throughout the greater part of the week, 
the depression in prices has increased.. In most 
the leading markets of the kingdom wheat has declined 
Js per quarter. Coast cargoes have given way in 
some cases rather more, and wheat on passage or for ship- 
ments has met extremely fair buyers. The flour trade has re- 
sponded, and with sellers at 1s per sack and 6d per barrel 
less money sales have been hardly sufficient to establish quota- 
tions. Barley has, except in one or two markets, upheld the 


THE ECONOMIST. 


of | 


| 130s to 132s. 


oo 


[ Feb. 7, 1874, 


recent advance, but there has been much less animation in the 
demand, and at the close the tendency is rather in favour of 
buyers. Beans and peas have sold in moderate quantity with. 
out any appreciable change in value. Oats were rather firmer 
in the early part of the week, but fair arrivals having taken 
place they have since become difficult of sale, except at easier 
rates. Maize has receded 1s per qr, both on the spot and 
floating. 


The annexed statement shows the imports of grain into and 


| exports from the United Kingdom during the week ended 
| Jan. 31 and since the beginning of the season (Sept. 1) :— 


— ImPpoRTs. —— 
Week ended 
Jan. 31. 
cwts. 
745,997 
150,572 
224,620 

5,610 


50,412 


Since 
Sept. 1. 
cwts, 
19,663,151 
3,826,027 
3,912,268 

380,553 
2,294,132 


-ExPORTs,———_, 
Week ended Since 
Jan. 31. Sept. 1. 
cwts. cwts, 
7,148 1,458,417 
13,339 49,409 
1,779 52,163 
228 7,517 
aes S41 
101,579 7,003,501 4,896 ... 76,969 
. eeecenee 171,399 ZGB4505 200... 6,lvl  ... 82 ,196 
Arrivals of grain off the coast have comprised 28 wheat, 
6 maiz*,5 barley, and 1 beans. The sales iiclude: Wheat 
arrived—Berdianski at 61s 6d; new Rostoff Taganrog Ghirka 
at 59s 6d per 492 lbs. Polish Odessa at 59s; spring American 
at 60s and 59s per 480 lbs sea damaged for sellers to United 
Kingdom. Californian now shipping at 65s per 500 lbs 
to Liverpool. Maize arrived—Mixed New York, 41s 64 
and 40s 6d per 480 lbs tale quale to United Kingdom, 
Barley arrived—Wallachian from Sulina at 35s ; Ron. 
melian, for shipment this month, 34s 6d to 35s per 400 lbs 
tale quale to United Kingdom. Beans arrived—Larache at 
13s 6d per 480 lbs tale quale to United Kingdom, all cost, 
freight, and insurance terms. 
Surp Areivals THis WerK. 
Barley. Malt. Oats, 
qrs. qrs. qrs. 


1200 


Wheat 

Barley 

Oats 

Peas .... 

Beans see 
Indian corn... 
Flour 


Wheat, 
qrs. 


& Scotch 1490 


Maize. 
qrs. 


Flour, 
sacks, 
English 
Irish 


Foreigt 6700... 13470 . 29310 1630 ao f ial 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
TRANSACTIONS OF THE WEEK. 
For Report oF TuIs Day's MARKETS SEE PosTSCRIPT 
Mincine Lang, Fripay Evening. 
ScGar.—The business of this week has been limited in extent, and 
prices show a downward tendency when holders have made sales, 
Refined is also dull. The surplus stock being still very heavy, the low 
rates now current do not inspire confidence sutlicient to create specula- 
tive demand, sales of West India to yesterday reaching 832 casks, 
Some crystalised Demerara sold at 27s to 29s 3d per ewt. The supply 
of refining sorts on show is rather limited, which prevents any material 
change iu quotations. A few sales are reported in beet crystals for 
delivery here, but the demandis rather slow. The excess stock in this 
port compared with 1873 is 12,300 tons, but much greater as with the 
two preceding ones. Stock in the four ports 196,000 tons, against 
14,000 tons last year, and 109,000 tons in 1872 at the same date. 
lurorTs and DELIVERIES Of SuGAR Into Lonpon Jan. 31, with Srocxs on hand, 
1874 1873 1872 1871 
22710 21920 16120 ... 10350 
20430 19370 17320 19150 
310 640 380 1000 
81100 63800 39260 59420 


Imported veeesestONS 


87 baskets 515 bags Java sold at 25s 3d, chiefly 


demand from the trade has been slow both here 
Prices are about the same as last quoted. The 
reported is some Dutch crushed, No. 1, at 29s 3d 


Delivery—home use 
Export . 
Steck sotennenel 

Mauritius.—There have not been any public sales, 

MW rdras. 
brown 
at 21s 3d to 21s 9d. 
washed. 

he Wii d.—The 
and in Scotland. 

Beet Sugar.—French crystals have sold at 27s to 27s 144 f.0.b., and 
51s 6d to 32s on the spot for fine. 
Mo Lasses.—No sales reported. 
Rum.—A limited business. and the market remains 


$88 bags were taken in at 18s 6d to 19s 6d for soft dry 
and low yellow. 127 cases at 20s and 21s 6d for dry yellow. 
Privately, 1,000 bags Jaggery sold at 16s. 
Penang —600 baskets brown are reported at 16s 6d. ' 
Eqyptian.—1,000 bags have sold at 16s to 17s 9d. 
business in foreign 
small sales reported in Jamaica upon previous terms. 
{ 


dull. Some 


Other Foreign.—By private contract, 1,700 bags Guatemala reported 
per cwt. 

Cocoa.—Prices of Trinidad are rather lower where sales have been 
effected. 756 bags Trinidad by auction about one-fourth part sold at 
55s 6d to 78s for greyish to good. A few lots very low of indirect im- 
port at 40s. 110 bags Grenada withdrawn. 
45s to 50s per ewt. 

CorrEE.—The small quantity sold by auction has gone at rather 
lower rates in some cases, but crops sold for arrival at higher rates. 


99 bags Surinam sold at 


| Brazil advices lead to the expectation of a very large crop next season. 


96,200 bags Java, Xc., are declared for the Dutch sale on the 11th 


| instant: 


De iveries of CorrseE in London during the first five weeks of— 
1>72. 
968 
1452 
1108 
1195 


SU WEE scettcitntnn 

2nd — 

th — 

GE <<  cenccccnenyse const. ce coeeccee 
Present price—gd. ord, Nat. Ceylon, 

per ewt, 118s to 119s. 84s to 85s. 69s to 71s. 

Business has been done in Plantation Ceylon and East India crops at 
Native East India to arrive at 120s. On the spot native 


Ceylon at 118s to 119s: Jamaica, 118s, At auction, 305 casks 81 


ll 


iene a mcaieciecenaiteeiee™ aii —_— ree ee ae 
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middling to bold being about 1s lower. 251 bags East India sold at 
135s Gd to 136s for middling, and 138s for bold Wynaad. 464 bags 
foreign: Central America, 119s to 129; La Guayra, 128s 6d. 96 half- 
pales mixed greenish Mocha, part sold at 131s to 131s 6d per ewt. 
Jupvxts and DELIVERIES of Corre to Jan. 31, with Stocks om hand. 


low 







1374 1473 1872 1871 
Imports...» ssonccece +...tons 14500 .. 5973 se 6070 ... W16 
Delivery—home use 1490 1804 ... 1956 ... 1842 
EX OFt cecesceoes-sereeereee eee 1899 06 50 «ua GO cco 2075 
Stock... .eve-eeee eccsevecsoece 8875 eee S7S1 17826 ... 24452 


Tra.—The market continues firm, the deliveries last month being 
verv large, but the unsettled state of trace in the kingdom this week 
has restricted transactions generally. Common to fair black leaf 

| Cong es have been in demand for old, and some of fresh import sold at 


l ts to 1s 3d perlb. Fine grades are taken sparingly. Scented teas 
unchanged. Good green steady. Only 6,516 packages have been 


preught to auction. Indian teas up to about 2s 3d per Ib continue 
in demand. Fine teas slow, especially Pekoe. 2,879 packages by 
auction this week found buyers, Fine green have realised full prices. 

tice. —A more quiet tone pervades this market. 
have been confined to about 16,000 bags, the bulk Bassein, at lls 3d 
'to lls 6d; the remainder Ballam at 13s S¢ to 13s 6d, and Japan at 
114s Gd. 100 tons white Bengal at 14s 74 l,ex quay. Three 
| of last year’s rice have sold upon easier terms, latterly including one 
Rangoon at 11s open charter. About 10,000 tons new crop sold, most 
| recently at 6d decline, viz., 11s 6d to 11s 105d for Rangoon, with other 
| kinds in proportion. 200 tons Askoolie to arrive, 133 7$d. 300 tons 
| Ballam at 13s to 13s 6d per ewt, London ex quay terras. Cleaned has 
| been dull, at former rates. 1,437 bags Bengal by auction were taken 
in at 16s 6d. 743 bags Ballum bought in at 13s 6d per ewt. 

imporRTs and DELIVExIxs of Kick to Jan. 31, with Stocks om hand. 


| 
| 
| 
| 


cargoes 






1874 1873 1872 1871 
IMpoOrtB.es secescorenceeseeseestONS 17960 ... 15740 ... 11560 .. 14000 
Duiveries, coocee §«=©9910 ... 10870 ... 10880 ... 10140 
DOOR ..ceeeeee eocee- 60930 ... 36320 36630 57000 


20s Gd. 
per ewt for 


Saco.—404 bags bold grain by auction were taken in at 
Tapioca.—677 bags pearl were bought in at 23s to 25s 
extra bold ; 199 bags tapioca flour part sold at 23d per lb. 
Biack PerpreR.—There has been some demand during the fast few 
days, and prices are rather firmer. At auction yesterday 936 bags 
Penang part sold at 7d for good quality. 424 bags greyish trang were 
bought in at 7d. 393 bags Saigon withdrawn at 7jd to 73d. By pri- 
vate contract several parcels of Penang sold latterly at 613 to 7d, and 
business done in Singapore at 73d per lb. 
Waite Perrer.—The market continues flat. 
bags Penang offered in yesterday’s sales, of which 
9d per lb, being 34 per lb cheaper. 
OTHER Spices.—33 packages nutmegs were chiefly defective, wormy, 
|} and out of conditiou. Penang, limed, 110’s, 28s 9d; wormy, Is 3d to 
| ls 10d; broken, 1s per lb. Cloves are quiet. A limited quantity of Zin- 
| sibar sold on the spot and to arrive at 1s 6d to 1s 6$d per lb cash. 
| No further sales reported in Penang. Business has been done in ordi- 
nary Jamaica at 6%s to 70s. 149 cases Cochin by auction part sold: 
medium at 85s to 86s; bold, 90s. 28 bags Bengal withdrawn, at 64s 
|percwt. Further business has been done in pimento by private con- 
tract at full rates. 396 bags in public sale partly found part buyers 
at 34d to 33d per Ib. 

| SALTPETRE.—Suales have been very limited in extent, and the market 
is quiet. 


There were only 175 
22 bags dingy sold at 


| Imports and DELIVERIES of SALTPETRE to Jan. 31, with STOCKS on hand. 
| 1574 1573 i872 1571 
| Imported ....ccccssssessnee-tODS 1126 ae 891 we 1955 ... 910 
| Total delivered T7445 wee 272 tee  _—— Oil 





2170 


Stock .. 4310 2920 
CocuingaL.—There has been a good demand in the public sales at 
the : light advance previously paid by private e-ntract. The bulk of 
| 1,083 bags Teneriffe sold, silver, 2s 1d and 2s 2d; black, 2s 2d to 3s; a 
| few very fine as high as 3s 6d. 85 bags Honduras, silver, 2s to 2s 3d; 
black, 2s to 28 3d. 8&7 bags Mexican, silver, 2s; black, 2s 3d per Ib. 
| Orner Drysacrery Goovs.— Speculative sales are reported in safflower 
| by private contract. 130 bales at auction sold, latest quotations 
| 51 17s 6d to 8/ 5s. Gambier firm. 200 tons of the latter sold to 
| arrive at 24s 9d to 25s, ex ship. 426 bags Bengal turmeric were partly 
disposed of at 19s 6d. Large sales in China galls at 54s per ewt 

SHELLAC.—-506 chests by auction were only partly sold. 
11/5s to 11/128 6d; low and blockey, 7/15s10 8/; DC orange, 
Privately small sales reporied on the spot. AC garnet to 
sold at 10/ 1s 3d per cwt. 

Metats.—There has been a genoral want of animation in these 
markets with prices often favourable to the buyers. Tin has fallen in 
price 3/to 4/; Straits, 112/ to 113/ cash and for early delivery ; to arrive, 
112/. Yesterday very little business done: English, 114/ to 116/; Aus- 
tralian quoted 111/ to 112/. Stock here and in Holland large. The Dutch 
Company’s stock of Banca is 137,770 slabs, against 111,720 last year 
and 69,700 in 1871 at the same date. A moderate quantity of imported 
copper has sold this week, and prices remain without material change. 
Chili, 81/ 5s to 81/ 10s, and 10s to 20s more with prompt. Australian, 
91/ 10s to 92/. English, 88/ to 90/; selected, &c., in prop rtion. A 
| few sales reported in Silesian Spelter at 25/ to 25/ 5+, on the spot and 
afloat. Stock in the kingdom 1,550 tons, against 1,565 tons last year, 
and 5,220 tons in 1872 at tbe same period. Scotch pig iron is agvin 
lower, latest sales being at prices ranging from 100s 6d to 101s cash, 
The expected improvement in the demand for railway bars has not yet 
been realised. Quicksilver 19/ per bottle. Atthe usual sale of sheet 
zinc, rolled at the London mills, comprising 160 tons, about 100 tons 
| Sold at 297 10s per ton. 

Jure.—A steady tone pervades the market, but transactions this 
| Week have been moderate in extent. For arrival sales to London 
jat 14/ 5s to 21/ 10s per ton. 


eseeees 2260 


Button, 
13/. 


arrive, 


Trade in Dundee is quiet for 
manufactured goods, and the high prices of jute somewhat check the 
, demand there. Fine qualities are getting rather scarce. 
Manica Hemp.—Some business has been done by private ¢ ntract 
r which particulars do not transpire. 3,000 bales reported sold. 


— 


a 
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Sales on the spot | 





| price. 
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LINSEED is steady. A cargo of Taganrog bas sold for the United 
Kingdom at 59s dd. There have been buyers of Azov for spring ship- 
ment at 58s 6d. Bombay firm. Calcutta has sold at 64s to 64s 3d, and 
a parcel just in per steamer at 63s 3d ex ship. Higher rates demanded 
for arrival, 

O1Ls.—Olive dull and quotations unchanged, but lower from Naples. 
Sperm is scarce, and a higher price demanded. Nearest value 96/ to 
971. Pale seal, 36s per tun. The market for linseed oil has been 
weaker, viz., 29/10s to 293 15s on the spot. 
30/2 10s to 31/ up to June. 





English brown rape is rater cheaper, viz., 


32/ 53 to 32/ 1s on the spot; 32/ 15s to April; and 33/ 15s to 34/15s 


later deliveries to the end of the year ; 
10s. Lard oil higher. English refined, 512 to 52/. Palm dull: 
fine Lagos, 35/ to 35/ 10s. Cocoa-nut has been rather quiet, the 
latest sale in Ceylon at 36/, but holders generally will not sell at that 
For arrival, 1/ to 1/10s more demanded, 150 tuns fair quality 
Cochin sold at 39/ 10s; for fine, 10s to 20s more required. 


refined, S4/ 10s; foreign, 
35 


York. On the spot, sales at 1s 03d to ls ld; to arrive, ls to ls 14d per 
gallon. - 

TurrentiIne.—American spirits active. Yesterday 37s to 37s 6d paid, 
and French for arrival sold at 35s to 35s 6d per ewt. 





TaLitow.—The market is dull, but prices of Russian have undergone 
very slight alteration during the week. This morning's quotations for 
Petersburg are as follows :—On the spot, 40s; March, 40s 6d; October 
to December, 43s ; December, 43s 6d per ewt. A moderate supply of 
Australia, &c., in this week’s public sales. ; 

PARTICCLARS OF TALLOW.—Monday, February 2, 1874 







1871. 1872. 1873. 1874, 
cwts cwts ewts ewts 
Stock this day.......0.ss000. 37,147 ... 30,510 30,659 ... 32,617 
Delivery last weekk....ccccccce 2,137 ove 1,488 ... 2,342 cee 
Ditto since Ist June...... 84,527 ... 80,837 ... 63,804 ... 
Arrivals last week....... LDGB cco 863,185 cne 545 ce 
Ditto since lst June...... 89,414 ... 82,352 ... 62,247 ... 61,325 
Price ef Y.C.... -- 4539628 ... 5083d ... 45536d ... 408 0d 
Price Of towM ..cccoccsrocsceccee 46860 ... 4599d ... 493d ... 42800 





POSTSCRIPT. Friar EVENING. 

Sucar.—A quiet market, and the business in West India does not 
exceed 255 casks, making 1,115 casks for the week. By private con- 
tract 1,800 baskets Penang sold at 16s 6d. <A cargo of mixed Java at 
at 22s 6d for the United Kingdom. 

CorreE.—263 casks 34 barrels 209 bags Plantation Ceylon by auction 
sold at about previous rates, and very full up for colory sorts, the latter 
at 156s to 138s, and fine bold at 141s. 
126s to 127s for fine ordinary, and 115s to 118s for low to good ordi- 
nary quality. 33 bags Central American at 120s to 123s. 588 bags 
East India at 153s to i363 for Wynaad. 

Rice.— Another of Rangoon soli at 
charters. 

Dr rsaLTERY Goops.—At the public sales 
safflower 650 bags Bengal turmeric part sold at 
19s Gd. 200 boxes lac dye were chiefly withdrawn, a few lots sellirg at 
9d per Ib. 

METALS. 

O1.—403 casks, &c., 


35/ 15s to 36/ 10s. 


cargo 


to-day 560 bales Bengal 


were withdrawn. 


12/ cash and 109/ for arrival. 


Ceylon cocoa-nut by auction, part sold at 
146 pipes Cochin withdrawn. 

TALLow.—At auction, 871 casks Australian part sold: mutton, 28s 
to Od; beef, to low in proportion. 400 casks South 
American fpart sold at 37s 6d to 38s 3d. Town reduced to 40s 6d 
per cwt. 
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| ADDITIONAL NOTICES. 

REFINED SvuGar.—The quotations for No. 1 Dutch crushed sugar 
& very irregular. Sales have been made for prompt shipment at 
293 43d to 29s l$d, and for forward shipment at 2¥s 6d to 2%s 3d in 
| barrels. The current price in Holland for celiveries from April to 
| June is 29s 9d. 

. GREEN Frurr.—The report of Messrs Keeiing and Hunt states 
| the market for oranges is much better; but supplies from both the 
| Azores and Spain have arrived out of condition. 
}cemand. Burcelona nuts quiet. 
} slowly. Brazil nuts cleared off 
in slowly and realising good prices. 
quality also doing well. 
| Dry Fruir.—Buyers are closely watching any movement in currants, 
} 
| 


Lemons in moderate 
Black Spanish nuts selling very 
the market. French chesnuts coming 
West India coker nuts of gooa 


&e., while very little business is actually passing. There is more 

appearance of an early return to trading than has hitherto shown 

itself. The duty question has completely died away, and the position 

| of stocks justifies a strong if not a rising market. Llaisins are dull but 
firm. 

| CoLontaL Woot.— Market quiet 
the general election 


Tuesday, 17th inst. 







prices unchanged. Consequent upon 


the sales are postponed from Thursday, 12th, to 


Hremp.—Market very dall again this week, and prices ruling in 
buyers’ favour. 

SEEDS.—There has been a fair amount of business passing in seeds 
during the past week, at fully late quotations. 





Tosacco.—There has been but little business done during the past 





week in American tobacco, and the total transactions are of a limited 

acter. Exporters continue to take what they can pick up in tke 
market of fine quality, for which holders take full rates. In substitutes 
und segar tobacco taere has beea only a moderate business done. 


METROPOLITAN CATTLE MARKET. 


Monpay. Feb. 2. stock into London 


—The total imports of foreign 


last week consisted of 5,376 head. In the corresponding week 
last year we received $,551 ; in 1872, 6,018; in 1871, 2,182; and in 
1870, 6,456 head. 

The cattle trade has been without any feature of importance. The 


! supplies of stock have been about an average, and suflicient for the 
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THE ECONOMIST. 


barrels 321 bags Plantation Ceylon sold at 132s 6d to 136s for greyish ; | 


For delivery firm, at | 


PEerROLEUM.—Thhe market is quiet, although it is higher in New | 


3 casks 88 barrels Jamaica at | 


lls 7d per cwt open | 
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demand. x 
heen moderate. Sales have progressed quietly, but for ch 
the market has been firm, and the best Se 
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(Feb. 7, 1874, 


STATEMENT 


Of Imports, Exports, and Home Consumption ef the following articles in the | 
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raving districts the arrivals of beasts have 






























































, , : ~ 5 weeks ending Jan. 31. 1874, showing the Stock on Jan. 31, compare 
6s to 6s 2d per 8 Ibs. Medium and inferior breeds have moved off the corresponding period of 1873. . pared with | 
\| quietly. From N lk, Suffolk, Essex, and Cambridgeshire there AP TTT a ou ’ : 
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Scotland 170. from other parts of England about 500, and from Ireland a * ~ saan = 7 o ’ ee the deliveries for Exportation are included under | 
’ . “ . the hea i ue sumption, 
56. On the for m sid of the market the show of stock is been 
mode : } ed about 600 Dutch and 212 beasts from EAST AND WEST INDIA PRODUCE, &c. 
C le intions has been firm, price SUGAR. 
ex 1 J » market now r of 7 — || 
inte I a ! about equal to . IMPORTED. EXPORTED. Homes Consvumr. Srock. 
’ : , le has bee Iter. = ERE ciont gore OT rrres Reece —— 
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Atrtho 
rised 
Issue. 


20224607 


6503550 
93000 
28773 

8735001 
70@00 
879000: 
46405101 

| 83502281 
826885/ 
862655/ 
6120566/ 

| 1169275/ 
1159275! 
1100550/ 
4280855/ 
11536794 
1115350/ 

| 13334594 

6839842) 

8294017/ 

30892199 

7766655/ 

41014932 

695 5.507 


| Stk 


§0000/ 
2250000/ 
30000! 
16038176 
978533/ 
610000 

| 26133337 
1269082/ 
17010505 
| 1975000/ 
3230140/ 
2760007 
1552560 
1495300’ 
3737666/ 
19884667 
1988496/ 
15000 
877300 
23270 
250000/ 
2000007 


1109556i 
375000/ 


276667 1 
150000/ 
8300001 
600000/ 
200000. 
| 4000007 
1562 


5Ol 


| 648541 100 


960000 
#6H0000/ 
|} 641817! 
1323807 
BOC LON! 
805000! 
86980/ 
128880/ 
187450/ 
1298262/ 
7500007 
810000 
10000007 
| 6760007 
} 2910907 
} 18291007 
44362877 

| 10017 457 
456600 
7940401 
2600501 
2877041 
B38048/ 
BSERZ6S/ 
1610137 
8933950 


262000/) 


220000/ 
17733! 
220 wo 


947171 


2700007, 


orn 


- 
dics 


450500/ 


872000/) 
8666980 Stk 


62830 


250008! 
17999832 Stk 
12874162 Stk 


6867 25/ 
676000) 
2444129/ 


2000000: 
1791891) 
60872 
450000k 
1050000 
2787444 
58500 
176295: 


RAILWAYS. 


ORDINARY SuARES AND Stocks. 


. : Name. 
to _ 


and Exeter 


onl 


Stk 1 fristol 
Stk - 


10 9} 


ale 
Do Ordinary ‘New 

Cornwall 

KK dublin ard Beifast Junctior 

| Bax t t Lon on 


SS. ccccccceseeeesecesceseeeeeee see 


WO 
Stk i 
Stk 10 ; asgow and South-Western ... 
Stk Great Eastern 
Stk Do East Anglian No. 
Stx 100 |Great North of Scotland 
Stk 100 |Great Northern ......+. eee 
Stk 100 Do A) A recves no dvd. til 5 
Stk 100 Do BS 6% hasbeen paid B { 
Stk 300 Do div. deferred 1872 

Stk 100 Great -outhern& Westrn (Irelnd) 
Stk 100 'Great Western, Consol Ordinary |i: 
Stk 100 ‘Highland 
Stk 10C Lancashire ard Yorkshire 
Stk 100 Lendon, Brighton, & 8. Coast... 
Stk 100 Lon., Chat., & Dever, Arbitratior 
Stk 100 |Lendon and North-Western 
Stk 100 Lenden and South-Western 
Stk 100 |Manchester, Sheff., & Lincolnst 
Stk 100 Do Prfd. (Defd@.recevg no div) 
100 Do Defd )'tillé% is pd to Prt) 
100 Metropolitan 

100 Do Prfd. sDe fd recvg no div) 
100 Do Defa 7'til 6% is pd to P rfy 
10 Do Redeemable 

1% Metrop:litan District 

10 Metropolitan & St John’s Wco 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
20 


Stk 
Stk 
Stk 
10 
Stk 
10 
Stk 
Stk 
Stk 
Stk 
Stk 
“tk 
Stk 
Stk 
Stk 
Stk 

k 
Stk 
Stk 
Stk 
20 
“tk 100 
10 7 
Stk 100 
Stk 100 


Do Birmingham and Derby... 
Monmouthshire 
North British 

Do Edinburgh, P rth, & Dundee 
North-Eastern Consols .......0+0++ i7 
North London .... 

North Staffordshire, 
Rhymney 
Shropshire Union 
South Devon 
South-Fastern.. 

Do Prfd. {Defd recvg nodiv 

Do Defd 7'til6%is pdt » Prt) 
Staines, Wokingham, & Woking 
Taff Vale ° 

Do ¢ 
Waterfor 
Whitby 


tral Ireland 
Redcar, & Middlesboro. 


PREFERENCE SHAKES 
Bristo 
Caledonian 5%, ! 
Do Scottish N, I oe 
Do do Aberdeen, gua. 6% 
Do do do 7% 
Do dod» O 
Do do Midland 
Do do Dundee and Arbroath le 
Cornwali 44% guaranteed 
w& Sth. Western gua. 5 
Great Eastern, 5% Metropol I 
Stock, scrip, issued at 105... 
Do E. Counties Exten, No.1 
Do do do No. 2 
Do do 6% 
Do FE. Un 
Do Nort 
Do do & 
Do ¢ 


Ste 100 
100 
100 
100 
100 
100 
100 
100 
all 


loo 


and 
Stk 
Stk 
Stk 
Stk 7% 
Stk 
Stk 
Stk 
Stk 
stk Giasg 


1 
100 


Stk 
Stk 
Stk 
Stk 
Stk 
“tk 


Stk 


100 
100 
100 
100 
100 
100 
100 
100 


100 


ion 4% guaranteed 
5% Ext. 1846 
% Ext., 
5% War. Val. , 
Do E. U. Harwi-h, 4% .. 
Do do Woodbridge Exten. 
Great Nort! 
Do 5% 
Do &}% do 
Do 5% do 
100 Do Leeds, Br 
160 (Groat Nort 
100 |Great dt 
100 (Gt. W.—Ken 
100 Do Conso 
Lancas 


Sth 
Stk 
St 
Stk 
St} 
St 
Stk 
Stk 
Stk 
Stk 
Stk 
100 
Stk 
Stk 
Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
St 
Stk 
Stk 
Sik 
Sik 


i100 


100 


ST as 
n. at 10° 
do i0 
at 5% pm 

ad.. & Halifax.6% 
Scotiand,.1 tpref. 
. & Wst. (Ireland) 4% 
t-chargeper gua.5% | 
idated guaran. 5% 
ter and Carlisle, 43% 
Lancashire and Yerkshi 
100 Do tart , 51 3s 10d% 
100 Do 6% (East Lancashire) ol ene 
100; Do4 (Black! urn purchase) 106 
100 |London & brighton,5% gua.,No.] }11 
00 Do 5 2111 
100 Do 6 132 
100 D 110 
100 Do 56 
100 | Dx do (W. 
100 D dO 1859....06 
100 DO 44%, GO 1BED......0000s0000c000 
100 |London& Oy ane eg 
100 |Loudon& 3. W.,7% ,late3rdShrs. 
| Do(P oe h. perpet. anns.) 
|Mancl vester, Shef.,& Lincoln.,6% 

Do do do 33% 

Do do redeemable 6% 
Miland Consolidated, 6% 

Do do Bristol & Birming.,6% 

Do do 44% redecmable......... 

Do de 44% irreceemable ......| 10; 

Do Leicester & Hitchen, 4%...) 97 
North British Consel. 4%, No. i| 91 
North-East rn--Consolidated4% | 97 

Do 44% redeemable ............/105 
Stk!100 | D  §G.N.B.4% sccccscssoes) | ace 
25 | 83) De (Berwick capital ... “hl nA 
Stk 100 | Do Stoctn. & Daringtn.A, o% 
Stk|100 | De do B and C, 6% 
Stk) 


100 


100 


all 
100 


Bie) 


5% 


100 
100 
10 6 
Sik 100 
10 
100 
Stk 100 
Stk 100 
Stk 100 
Stk!100 
Stk/10 


oo 
Stk 


eoccceccces «1137 
100 | Do West Hartlepool ., 98 
all [North Stafferdshire ..... o} aes 


Stk’ 100'South Devon, rent-charge....00.../115 


Midland. ....c.cccccccccsosevccccceeseees 1344 


| 


ef 
10 | 


THE ECONOMIST 
Che Economist’s Ratlwap and Mining Share Lis 


THE 


HIGHEST OFFICIAL 


RAILWAYS. 


PRICKS ARE G!VEN. 


Prererencye Snares ane Stoexs —Continued. 


Autho- 
rised 
Issue. 


40000 1/06 


981300/ 


2000! 


Name. 


all 
8tk'100 
St 


Stk 


South-Eastern(Read.ans.1/0s6d) 
Do 4} ‘oe 

Ta® Vaile, No.1 .. 

Waterford & Central Ireland.6% 


100 


1OOo 


Prererence Saares & Stocks, witn Divipgenps Con- 


TINGENT ON 
7451807 Stk 


1113070/ 
3434001 
6200001 
6479911 
335000 

1122600/ 

12400001 
316900] 
3600007 

1075000! 
2000007 
4820501 
218030/ 

5016991/ 
6136501 
4000007 

125120 
650000/ 
1339007 
716000! 
9H4000/ 
B30970/ 

1661335 
4096561 

46941837 

2197666 
2400007 
3000001 
860000/ 

1500000 

10000007 

10000007 
oOnia/ 
1000001 
6000007 
2500007 

15000007 
640000/ 
5000001 
3339) ef 

2314962 
15 


29226001 


7732 
164375 
3850198 
24056601 
1st 
6350007 
2513006 
L6ESHE 


FTOOO00/ 
BO50007 
212000 
2099571 


209 150% 


Stk 100 
100 
Stk! 
loo 
Stk 100 
Stk) 100 
Stk 


Stk 


Sik 


100 
100 
stk }100 
Stk 
Stk 


100 
100 
Stki100 
25 jal 
Stk 
Stk 
Stk 
Stk 
Stk 


lo 
100 
100 
100 
100 


50 
Stk 
Stk 
Stk 
Stk 100 
Stk lwo) 
Stk 100 
Sth ‘100 
Stk 100 
Stk) 100 
Stk 100 
my |100 

50 | all 
60 | all 
Stk'100 
Stk 100 
Stk}00 
Stk 100 
Stk 100 


25 | all 


all 
100 
100 
100 


e of full dividends 
od out of the profits of any subseqaent 4-year. 


KAcH SEPARATE YEAR. 
Caledonian, 44% guarantee ed*.. 

Do Scot. Central, min. 7 acs 

Do do 44 % irredeemable* wii 

Do4% coavrtible, issued at 80 
Great Eastern, 44 %, 1861 ... 

Do ae 1862 ...f 

Do * toes 

Do New 5 oes 1863 

Do de 5 %. 1864. 

Great Northern, 5 %, irredmble 115 
Lro Permanent 5 %....0..s000e +116 
Do Bosten and Sleaford, 

Great Nerth ef Scotiand 44 %, A 
Do 44 % pref., E 

Great Western—Cons]. Pref 

Highland A, 4} % ...cce.sss0e . 
Do B, 5 % cescocese 

Lancashire & Yorks., New 4% 

London, Brig*ton, &c., 44 %, 1858 
Do do 4 %, 1860 
Do do 4% %, 1861 
Do do 44 %, 1863 
Do de 5 %, 1865 
Do No. 6 5 %, 1866 
Do No. 7 6 %, 1866 

Len., Chat., &c., Arbitratn, 44 % 

London and North-Western 5 % 
Do Bedford and Cambridge... 
Do Shrewsbury & Welshpoo! 

Tondon & South-Western, 4} % 
Do ° 5 % 

Manchster, Shff, & Linc.,5 % 1865 
Do do 5 convrt 

Metropolitan, 5 % 

Do New, 5 
Do 5 %,. 1869 
Do Irredeemable 5 

Metropolitan District, 6 

Midland, A 5 % preference 

Do B 5% 

Do 

Do 

Do 

Do 

Do 5 % 

Do 5% opt.to or 

rth #ritish ¢ 


rue Parorits oF 
100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 10€ 
Stk 100 
Stk 100 
Stk 10% 
Stk 140 
Stk 100 
Stk 100 
Sk 100 
Stk 100 
Stk 100 
6}, 6} 
Stk 100 
100 
10oO 
100 


o 1163 | 
eee 100 
105 


100 
8s 
100 
100 
108 
107 
106 
62 
119 
6 
96 
106 
115 
105 
st 
104 
104 

-- 104 
72 ... 103 
62 


1164 


Stk 
Stk 
st 
Stk 
Stk 
Stk 
Stk 
Stk 
St 
Stk 
~tk 
Stk 
Stk 


Stk 


100 
loo 
100 
100 
100 
oo 
100 
100 
100 
100 
gO 
Stk 
Stk 
Stk 100 
Stk 100 


st 10 


100 
100 


St 100 
Stk! 100 
+} 


100 


: 116§ 
tki 100 


116 
116% 


7} . 
2405 


oo 
100 
16 


16 


18k 
16 | 
16 


Sr} 


n. Aug.31,.18 20 
msol.4%, No. 2 
Do i din. & Ordy, 4} ‘ 
North-Eastern, 44 % redeemb ¢ 
Do Steckton & Darl, Class D* 
Do5 % 
DoN 
rth London, oo 
th Staffor ire, 113 
117 
109 
102 
111 


102 


100 N 
100 
100 
Stk) 100 
Stk 


Stl Glas., 


Stk 


6 
5 


6 
k 100 
100 |N 
100 Rh: mney, 6 %, 
South Devo 
-Easter 


ew6/ shs5 % 


Stk 
Stk 
Stk 100 
Stk 100 
Stk 100 


soutl 
Do 
Do 


nany given 4-year not to be 


Lives Leasep aT Fixep RENTALS. 


| 
Leasing 
Companies. 


Highest 


| 


wtN.W.&G.W 
Do . 

Lon. & N.-W... 
Do 


= 


Clydesdale, guaranteed... 

Colchester, Stour Valley 

Dundee, Perth, & Abe rd 
Do Preference . 
Do Ist Class Preferenci Do 

East Lincoln guar. 6 %...\Great Nerthern 137 

Gloster and Dean Forest Great Western 

Gt. Eastern,Newm.&c.5% Great Eastern. 
Do E. Ar i 


Do do ¢ 

Deco No. 1,5 % 7 
Gt West., Briste] & Exe ter, 

& >th. Devon Cos. 44 % | Associatd.Co. ‘sl10 5 
Hull ant Selby  ........0006 Nrth,-E.-- York 
Lancaster and Carlisle ...;Lon & N.-W...|255 
London and Blackwal l...|Great Eastern. 105 

Do 44 % Do 
Londen end Greenwich...|South-Eastern 

Do |reference Do 
London, Tilbury, & South. IP eto ana Co.... 
Lowestoft gua. 4% 

De6% . spose 
Midland, brad a Pref. Midland 

Do Matlock, Do 
Mid Kent (C oe isse ooo] Le C., & Dr.nce 86 
Northern & Eas ern, 5 % Great. Eastern.! ... 

D0 6 % ccorese ponmeeoennen a A pide Eco 
North-Eastern — Hartiepi N.-E.—Berwk.| ... 
North & Sth.-West. Junc. L &N'VM.&NL/147 
N.-West. A perp pref. 5% |Midlaad ........./116 

Deo 3 minimum 13%...) Do ....s.00... {106 
Notting. & Granth. R& C)GreatNorthern| 9¢ 
Preston and Wyr € ..-+0.0.)!. &N-W.&L.Y! 46 


Caledonian ° 
E. Un. & G.E 
J. Caledonian 
Be so 


: 
7 


| 64 


1106 


1163 


| 


100 


Stk 100 


Stk 100 
Stk 100 
Stk all 
Stk 100 
Stk 100 
20 all 
20 | all 
20 


Autho- 
rised 
| Issue. 


216572/ 


30420K 


8326741 


1510000: 
29577 44/ 
4154256. 
3377270 

883433 


8! tk 100 


100000 


29050 16! 


1306239. 
2289530) 
6233058 


558674/ 


1163197 
40000, 
1000000. 
300000 
1826832 


125000/ 


35826 


1220471 


4386238! 


1525006 
244073 
0679 
5219916 
1138119 
87311 
319889 
2761 
67980 
500000 
4359263 


685202) 


297000/ 


60000] 
37000 


135000 


112000/ 


1000) 
1000000 


25000 


2191365 
416000 
9506 


3425144/ 


Wn? 


b0 


600000 


900000! 


1371536 
¥3u 


8656 
46074 
624500/ 
3500001 


GOO 


208175 


547 70001 100 


75000 


2496401 


205000 


66000/ 100 


6060430] 
1000000! 
600000/ 


171 


41415 
10604 


oo 


335000 /|100 
210000 
285000/ 


4000000 


93992007 Stk) 100 |Scinde,Punjaub, & Delhi,gua.6% | 
6500 100 |100 


414700 100 | all | Wellington Grey & Bruce By 


all 


He 


ee 


[Feb. 7, 1874, 


RAILWAYS. 


Lines Leasep at Fixep Rr sTaLs—Continued 


Leasing 


Name. . . 
Companies, 


Highest | 
Price, | 


a 


> 
Royston, Hitch. and Shep |Great Northern ‘135 
—— bury and Hereford 
% Rent Charge Stk LEN-W &G.W.)138 

Ss ae shire & River Dun Manc. & Sheff “és 

Do 4% guaranteed Do 

De 5 % guaranteed Do 
Victoria Statn & Pimlico, Gt. W strn., 

Do 44 % we? ae ee 
West Lonuon, Class A Lon Ex. 

Do Class B., — & N.-W. 

Do C assC “Sleaw 


wears Teeeeee tee 


&. 186 
./108 
15 


Derenture Srocks. 


| Highest 


Name. 


Price. 


Stk 100 'Cornwall, panne —s 
» ... 100 East London 
Stk 100 Great Eastern 
2 Stk 100 Do A.. 
/ Stk 100 De B, 1867, redeemable...5 %/116 
? Stk 100 Great Northern 
? Stk 100 Great Western.. 
7 Stk 100 Do 

Stk 100 DO cecseccces poutoce 

SO ciated 
High land 
Lancashire and Yorks shire. 
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| NT WHITE ZINC PAINT | PMERORED.. Apo EGON OMI) 


HUBBUCKR’S PATEN 


COOKERY.—Use LIEBIG COMPANY'S py. 





TRACT OF M®AT as ‘ stock’ for beef-tea, so 
Is the most durable and beautiful paint known, does not stain or discolour with the ene dishea, and sauces : give: { sn aca ashen on t ce 
sphere of large towns, and by their process, which is pat tented, is cheaper than White Lead Invaria>ly adooted in households when fa y tried, 
It is especially adapted for painting iron, as, by woes of a semi-galvanic action, it enters CAUTION.—‘ienuine e@ily with Baron Liebig’s fac | 
] ay P simile across lab+l. 


the pores and forms an ama of the two metals, which protects the Iron from decay or 
ae n. It should be used instead of Red Lead, which is proved * be destructive to Iron 


exposed to Salt Water. _ ( )V ERLAND ROU TR| | 


lvam | 


——— 
SESS ae 














1 uy vil Se ee | 
; : . 22 , 7: ain iP t MESS \ 
{ | ADULTE RATIONS.—Some Paint Grinders have been se ling Zine Paint adulterated with See S> GERIES RITIMES DE FR ANCE 
Srl a of B 3. in proportions vary ying from ten to rty per cent. No workman can | —97 Cannon _ stre t.—French Mail | 
Srlphat 0 parytes, in ¥} m Pr . . rhs ": Steamer: leave Marsei'l « : ane oe al 
produce good v with such materia Those who whe obtained the Patent White Zines Steamers leave ls, v i . on the fol. |} 
; , F : ey =o oe Pr al. a . . ee . sewing Sur yam. (ca t les f a 
Hy Paint from Grinders who have not adulterated it, will never willingly use any other Paint for | ia a eaeemena a ce ‘ for mails | 
{ their best work. TRAOUADDY .Dec. 21) f \ 
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romper = ba iia StS «ORIENTAL STEAM NAVIGATION | 
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jual e f t i ! rm t r — pay ring March 2 otf 
fr Belfast. in butts, } S, Quarter-casks, ar OT CATY | AXD EAI EN) : Australia...... | at2pm, | morning, | Marchiae 
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} ) the ~ 203 de rd ns a ex Abatements are made in favour of Passengers from | 
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| aud M “~*.. ‘a ° “4 Pah stone attery, with a gymna-ium anu a splendid cricket field. clese Lo incumbent on the aged suffering under ulcerations and | 
we snakvelo Lowers Irom's to 9. the house, which atter is replete iuallitsappointments, | sim/lar sources of deviliy to have them rem wed, & as, if | 
a | Control Office or ae H DISTRI T. a Se Highest references as t@ liberal board, kind treatment, | neglected, worse consequences will follow, Phis oint- 
a ee Artillery Barracks, Woolwich, S.E. excellent health, and firsi-class progress of the pupils. | ment is their remedy; on its powers all may confidently 
a | ° a t Eight first-class masters are engaged to secure the suc- y; it not merely cradicates the sores, but extirpates 
k « Woolwich, cess ef thirty pupils. * ns—30 guineas unéeer iv. the misch-et atits root, extracts the corroding poison, and 
| CHATHAM DISTRICT. 85 guineas under 14, and 40 guineas per annum uneer | sti.ulates nature to ill ep the ulcer with those sound, 
a 4 Control Office, the Barra Chatham, 1 years of age. ls lanndress, 1(s fur books and hy granulatio.s which will abide through life, 
5 { 2. G . Vependencies, and Laundries. j stationery, and for tuitionef dancing, drilling, sieging Under this treatin nt bad iege soon become sound, scor- 
] "7 » daver I cl Kort, Tilbury Fort and brass bard instruments E 10s per quarter are the it sk'ns cast off their saies, and scrofulk us sores } 
i 3. - <0 : © Pot, hifle Range, and Shornmead nly extras, Bstablished 1857 Address Dr VELLERS | cease to annoy. Such hoye for the diseased was unknown | 
¥ 
a ecaenineuainiieasii a mineianeniames eee cme a 
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+ Ty 7 £ s d 7. That the thanks of this meeting be presented to the 
it L ONDON & COUNTY BANKIN Brought forward........0.ssssessereesseeeeee 5,203,815 13 8 General Managers, and to all the other officers of the 
ut COMPANY. By investments, viz. : Bank, for the zeal and ability with which they have 


discharged their respective duties, 
(signed) 


FREDERICK FRANCIS, Chairman, 


Established in 1836, and incorporated in 1874 under Government and 
“ The Companies’ Act, 1862.” guaranteed 


Subscribed Capital, £3,000,000, in 60,000 Shares of stocks . £1,711,250 6 9 
£50 each. Otherstocks and 


The Chairman having quitted the chair, it was re. 
sclvej, and carned unanimously :-— 

8. That the thanks of this meeting be presented to 

Frederick Francis, Esq. for presiding on the present 


Paid-up Capital ......... £1,199,890) £1,200.000 securities ....+ 105,995 18 3 
Iustalments unpaid ... 1105 _ — 


ty discounted bill 
Reserve Fund (paid-up) 599,945) 600,000 By discounted s 


1 7317,246 6 





—— 





1 advances to 


an 
o isio 


(Signed) 
WILLIAM CHAMPION JONES, Deputy-Chairman, 
[Extracted from the Minutes. ] 
(signed) 
G EORGE GOUGH. Secretary, 


Reenenene. and country . 12,764,647 14 4 
Nathaniel Alexander, Esy. | Ea. H. Lushington, Esq. iabilities of cus- 
Thos. T. Bernard. Esq James Morley, Esq. 
Thomas Stock Cowie, Esq. | William Nicol, Esq 
Frederick Francis, Esq. | Abrahm. H. Phillpotts, Esq. 
‘rederick Harrison, Esq. James D. Thomson, Esq 
y. Champion Jones, Esq. Frederick Youle, Esq. 


a 








| LONDON & G01 NTY BANKING 





COULTA) recesses . 4.070.306 4 4 





————— }{} 


aot 


COMPANY 


Instalments Onpaid ... 55) customers te towe — 

‘ . Joint GENERAL MANAGERS. ; i eimai ateaah ; aa — 

iI William McKewan, Esq., and Whitbread Tomson, Esq. sg gee vea, tat a DIVIDEND on the ; 

) Cuier Ivspecrorn—W. J. Norfolk, Esq. rs a Lama Capital o ‘ ry, of the vate of 10 per cent. for i 

Cuier Accountant—James Gray, Esq. ee ee Half-¥« ei 3ist D iber, 1873, will be PAID f 

Secrertany—George Gough, Esq. oe tothe Proprietors, ¢ rat the He “Branch 21 Lombard | 

street or ata i Companys Branches, on or after 

Munday, the 1 stant.—By order of the Board, } 
W. McKEWAN ) Jvint Generale | 
WHITBREAD TOMSON.S Managers, 


HEAD OFFICE—2] LOMBARD STREET. a re 

ManaGeR—Whitbread Tomson, Esq. s a = * inzs 306,169 9 1 
ASSISTANT-ManaGER—William Howard, Esq. a citar 
M from prott i 21 Lombar reet, February 6th, 1874. 


‘ vw 

BAS . OF SOUTH AUSTRALIA, | 

K rnorated by Royal Charter, 1847. i} 

DRAFTS ISSUED upon Adelaide and the principal | 

towns in South Australia Bills negotiated and eg. 
lected. Money received on deposit. For terms apply | 
at the Otjices, 54 Old Broad street, E.C. 
WILLIAM PURDY, General Manager, | 


At the Annual General Meeting of the Proprictors, i onan + 
uss ane 25.000 0 O 


held on Thursday, the 5th February, 1874, at the Ci 
Terminus Hotel, Cannon Strect Stetion, the following 
7 : ae t tO CURLOMETS, ,..00....08 22,030 0 
Report for the Half-Year ending the 31st December, 1573, a at ' ¢ : <a mn ] 0 4 
. SALAT s a @ ‘ ‘ etTises i 
was read by the Secretary, ak sins 5 s Mediaanell i ore 
: < «mee an ranches ‘ ing 
FREDERICK FRANCIS, Esgq., in the Chair, jucome tax on prolits and salaries .., 117,358 13 4 
The Directors, in submitting to the Proprietors the 
balance sbeet of the Bank for the half-year ending the 31s 
‘ 


December last, have the pleasure to report that, after 








. . -" ) "RO . aN oss ‘OUNT . s — 
paying interest to customers, and all charges, allowing — me ret : es rd . - a Aco _ . 
f »} \ . on ‘ s donhe. oO interest pa ad tocustomers, as 2>ove 
or rebate, and making pgovision for bad and doubt 


}) 2 UTSCHE BANK} 


(Registered in Berlin, as a Limited Company unde | 
in Law.) 
CAPITAL SUBSCKINED AND PAID UP, 15,000,000 


PHMALERS (£2,250,000.) 


ful debts, the net profits amount to £148,706 2s 6d = — ses _ - ve aioe poet : 
; 1 v te ono b WL Aue, ¢ nev 
This sum, added to £20,189 10s 9d brought from the aces a . a 50,279 10 6 


ear 119978 O O 








To dividend of 10 per cent, tor halt-s 
To transferred to the credit of premises 


ACCOUNE coe... c00 — 95000 0 0 


RESERVE FUN] 1537 THALERS (£50,000), 
HEAD Orricg, Lex.in:—29 Burg Strasse, 





To balance carried for ward, 23,917 13 3 


credit of the premises account 


The Directors recomm: nd the payment of a dividend 450,064 2 I ca 
of 10 per cent., for the hait-year, free of income tax, Cr. £ s a Ba INDON DANKERS, 
i F National P: cial Bank of England, 


} 
By balance breught forward from last 2 | 
LonpoN Sonic s—Messr3 Freshtelus, 


which will absorb £119 973; and that the balance of 
OTD iccecnveicertecsnercsncessenen cocccece |§680100 310 °O 


oy 





917 13s 3d that will thea remain be carried forward 








t 





or 





to profit and loss new account By gross profit for the ha'f-year, ’ r é . g ‘ 
Hamburg, Bremen, : thai, and Yokohama, 


a SIN Nik 1 kh. | 
Messts ik t and Licitenstein, } 


The present dividend added to that paid to 30th June, making provision for bad and doubt- 


; , 9 
will make 20 per cent, for theyear 1873. Ful GEDts ...cccccorcosscscccvescccescveccessvece 435,874 10 4 


The Directors announce with regret the death of 439.064 1 1 


50 Ola B street, E.C. 


MANAGER is Pietsch. Esq, 


William Jardine, Esq., one of the auditors of the Bank; 
the vacancy thus arising it is in the power of the We, the undersigned, have examined the foregoing 


meeting to fill up. balance sheet, and have found the same to be correct, The London Agency 1s prepired to transact Foreign 
Banking Business of every description on terms tobe 


ascertained at its Office. | 


3 
{ last account, produces a total of £163,895 13s 31. 
g In view of supplying additional accomm mation to 
; meet the increasing requirements of the business of the 
; Bank, the Directors tave transferred £25,000 to the 
: Sivned ' ‘7p 
The Directors retiring by rotation are:—Thomas ey bad green i. SWAINE} ' Auditors, 
Stock Cowie, Esq. Frederick Francis, Esq. and tICHAR  SWAINE 
Frederick Harrison, Esq., who, being eligible, offer London and County Bank, 29th January, ‘sr. a 
° ’ ’ > > 5 ~~. 
th selves for re-election, y . ’ ‘EL 1’ > ‘ Tus T 
OR TSS Or See The foregoing report having been read by the Secre- Tue BANK OF BELGIUM AND | 
HOLLAND (Limited), | 
3: and 32 Lomberd street, London, E.C, | 
Nominal capital, £1,000,000, j 


First issue, £500,000 fully paid-up, | 


tary, the following resoluuuons were proposed and 


ness of the Company, the Directors recommend that the unanimously adopicd :— 





6.000 shares alre > authorised ; yrevious 2 g 
o. come a. a rare oti nese auasiealee 1. That the report ber eceived and adopted, and printed 
tors whose names shall appear on the share register of for the use of the shareholders, 

2. That a Dividend of 10 per cent., free of income tax Boon Dp oF DIRECTORS. 
Theodor Karek, , Lon ' 
Adriaan - wpe, ksq., of the firm of W. Bunge and (Co, 

London. 
John J ‘Si rd 

London 
Felix Grisar, Esq.. Antwe rp, Dire wv of the Banque 

Centrale Auversoise. 

Otto Giinther, Esq., of the firm of Corne'lle David, Ant 
werp, and Dir ctor of the Ba e Centrale Anversoa, 

Louis C. Lemmé, Exq., of t fir f 

Co., Artw , and Chauman of the banque Cente 

Anversotse, 

F. S. Van Nicrop. Esq., Amsterdam, Managing Director 

of the Amst she B 


the Company, on 3lst March next, such shares to be ; 
be declared for the half-year ended the 31st Dec ——. 


issued at £30 each, being a premium ot £10 per share, ) 





1873, payable on and after Monday, the 16th instant, and 


A resolution to this t will be submitted to the 


of the firm of Siordet and Qa, 


: In consequence of the continued increase in the busi- 





Louis Leameé and 





>A 


Bank of England. 
London and Wes*min ter Ba 


and aded tot re e fund. 





8. That such payments, both en account of eapital 
and of premium, shall bear i.terest afier the 
rate of 5 per cent. per annun antil the 31st 
1k mbe1 1575, payable as hereinafter men- 


tioned, ft n W i «late eee 


POLICITOR—ii. i i arp, | 


HE NATIONAL BANK OF NEW 
ZEALAND (Limited). 
Heap Orrick—37 Lon 1 street, E.C, 
Capital, £2,000,000, in 200,000 Shares of £10 each. 
First Issue, 100,000 Shares, 


count of capital only siall be entitled to receive 
dividends alter the ame rate as the other 
eapit | stock of the Ce nv, 

4. That instalme its in arrear shail be charged wit} 
interest at the rate of 10 per cent, per annum, 
to be paid with such instalments, 

E. That any in-talment paid in iticipation shall 
not be entitled to interest until ihe date when 


Chairman—Charies Mag Esq., M.P., of Mess 
Matheson and Co l t, E.C, 

Deputy-Chairma: i Robert Smith, Esq. of 
Messrs Samuel Smith Bros. anu Co., Bankers, Hull. 

Colonel Sir Thomas Gore Browne, K.C.M.G., formetlf 
Governor of New Zealand. 

Sir Charles Clifford, formerly Speaker of the House d 








such instalment becom 





6, Tnat the holder of sciip ce:tificates (the 
ments due thereon baving “i pal shall be 
Representatives of Ne v Ze 5 
Alexander Grant Dallas, Esq., late Governor of Ruperts 
Land, and » Director of the Hudson's Bay Co. 
JT. E. Feathers e, Esq., late of New Z-aland. 
William Smellic Grahame, Esq., late of Auckland, NZ 
Edward Brodie Hoare, Esq., of Messrs Barnetts, Hoafeh 
Hanburys, and Lloyd, 62 Lombard st., EA » Banker 
John Morrison, Esq. late Colonial Agent for @ 
Government of New Zealand. 
William Whitbread, Esq., of Messrs Whitbread and Co, 
Chiswell street, b.C. } 
Lonpon BANKERS, 
The Bank of England. ! 
Messrs Barnetts, Hoares, Hanburys, and Lloyd. 


entitled to receive in respect Oo! each share— 








Ont Ist March 1575 ; 
the sum of 5s / bein 


And on the ist Ma .¢ rate of © per ceut. 
;) per annnm 


interest at the 


1876, the sum of 

7. That on the Ist March, 1576, the Scrip Certificates 
(al payments t « having been made) shall 

be brought in for rezi-tration, when a certificate 


meeting. that the balance of £23,917 13s 3d be carried forwar 1 to 
for the relative number of shares shall be given 


a) 
! 
hl tt 

Acting on the resolution of the proprictors, passed at profit and loss = account. 
the la-tt rly 1 dd cu ; it an extra 3. That the 15,900 shares in the share capital of the 

na Th a tmed at: a- 

( lary mectupg, held on Qlst August, the Directors | COMpany already authorised, be offered rateadly amongst 
; | have etlected the registration of this Company, under the proprietors, rho st appear registered in the books 
I } 4 ( > ie >» ond the Bank ts now a | Of the Company onthe 3lst March next, such shares to 

corporation having perpetual succession and a Common be issued at a pre nium of £10 per share, and on the 
; s following terms and conditions — 

I dividend amou g to £2 per share, free of 1. That payments be made as followa:—£7 10s per 
in tax, Lbe poy t head office, or at any share on the ist June, 1874; £7 10s Ist Decem 
olt braucies. on or af Monday, the 16Uh mstant her, 1874; £7 10s ist June, 1875; £7 10s ist 

} December 31, 1872. 

| ‘ 

M . 
I in exchange, in favour of the person who 


5 December, 1875, 
SHEET of LONDON and COUNTY 
NKING COMPANY—Decembe ls 
De. £ s d 
I OT i at £1,200,000 0 0 
instalments un- 
paid 6 0 0 
—_—_----_— 189,890 0 0 
To reserve fund ...... 600,0% 0 0 
Instalineuts un- 
Seen 550 0 
—_\_—-———_ 599,945 0 0 
To amount due by 
the bank for eu-- 
tomer balances, 
Ke... ; . 18,077,868 18 4 
To liabilities on ac- 
ceplance covered 
by securilies ...... 4,070,306 4 4 
—_—————- 22,148,175 2 8 
To profit and loss 
balance brought 
from last arcount at »1S9 10 9 
T ross profit for 
the half-year, after 
making provision 
for bad and doubt- 
ful debts .... ose 438,871 10 4 
459,064 1 1 
Less amount 
transferred tO name in fuli, qualicy, and address sh: 





2. That £5 of exch payment shall be on account of 
capital, and the remaining £2 10s of each pav- 
ment sl be taken on account of the premium 

premises ac- scribed upon tiem, on the same being lodg i 
count..,..+. evece 25,000 0 0 the London and Ccunty Bank, 21 Lombat 1 
—_ 434,064 1 1 street, and the Deed of Settlement of the Com- 





pany being signed, 





24,382,074 3 9 4. That Thomas Stock Cowie, Frederick Francis, and 

Cr. £ 8 d| Frederick Harrison, Esquires, be re-elected Directors of 
By cash on han? at this Company. 

head office and 6. That William Norman, —_ ard Hinds Swair » and 

branches, and with Stephen Symonds, Esquires, elected Auditors for U 

Bank of England £2,552,32016 9 current year, and that the tha ks of this meeting be 
By cash placea at presented to the two lormer for their services duri ng the 

call and at notice, past year, 

eovered by secu- 6. That the thanks of this mecting be given to the 

TIRICB....ccccccerse0eee 2,656,494 16 11 Board of Directors for the atle manner in which they 
5,208,815 13 8 | bave conducted the affairs of the Company, 


The Directors Grant Drafts on the Branches, Ng 
tiate and Collect Bills, and conduct every otner desetiP 
tion cf banking business between London and New 
Zealand. 

They also Receive Deposits, repayable after twelt? 
months’ notice, at 4 per cent. per annum; or for thi 
years and upwards at 4} per cent. per annum. 

rates for other periods may be ascertained on pio | 
tion. W. J. STEELE, Manage 

37 Lombard street, London, January, 1874 i 

















orfreE 


FEBS ATS 


a ee 


| 


The Bank undertakes the purchase and sale of Indian 
| Government and other securities, holds them for safe cus- 
| tody, and realises the interest and dividends as they 

become due. It also collects pay and pensions, and 
generally transacts every description of banking agency 
business connected with India. , - 

The Bank receives money on deposit for fixed periods, 

repayablea t twelve months’, six months’, and fourteen 


Feb. 7, 1874. ] 


ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are pre- 
to issue Drafts at sight on the Bank of Califo: nia 

err eancisco, thetermsfor which may beascertained 


heir office. 
*tTnreadneedle street, 1872. 


aie : a : , 
NATIONAL BANK OF INDIA 
(Limited). 

Hzap Orrice—80 King William street, London. 

BANKERS. 
. of England, National Provincial Bank of England, 
Sat National Bank of Scotland. 

The Bank grants Drafts, negotiates and collects Bills of 
Exchange payable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms w hich may 
be ascertained at the Office. 


days’ notice. 


TL mnt 
‘THE AGRA BANK (LIMITED). 
EsTABLISNeD IN 1833.—CapPiTAL, £1,000,000. 
| Hzap Orrice—Nicholas lane, Lombard street, London. 
BRancnes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 
Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
£100. 
Deposits received for fixed periods on the following 
| terms, viz.:— 
At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. ; 
| For shorter periods deposits will be received on terms 
| to be agreed upon. 





| Brxrs issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
| apd approved bills purchased or sent for collection. 
| aces AND Purcnuases effected in British and foreign 
| securities, in East India stock and loans, ard the safe 
| custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. . 
| Every other description of banking business and 
money agency, British and Indian, transacted, 
| J. THOMSON, Chairman. 
| 
| 


HONG KONG AND SHANGHATL 
| BANKING CURPORATION, 

Capital, 5,000,000 dols, All paid up, 

| Fund, 1,000,000 dols, 

OrricE IN Hoya 


Reserve 
Covrt oF DIRECTORS AND 

| KONG. 

| Lonpow Manacer—W. H. Vacher, 32 Lombard street. 

BankEksS—London and County Bank, 
BRANCHES AND AGENCIES. 

Hong Kong 
Shanghai 
Foochow 


Ningpo 


HEAD 


ankow Saigon 
Yokohama 
Hiogo 
Manila 





Singapore 






ay 
alcutta 


Bom! 
C: 


The Corporation grant Drafts upon and negotiate or 
collect Bills at avy of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corp«rstion issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 

’ 1 i a 
Asia, and America, for the use of travellers. 
| They open Current Acc 


he convenience of 
span, and India, 


yunts 
constituents returning from «1 





ina, J 
They also uadertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
| terest and | ividends on the s me as they fall due. 
Shar holders having their shares on the London 
| fegister receive their dividen s at the fixed rate of 
46 6d per dqlar. Dividends are payable in London in 
April anv Octobe recript of the advice of meeting 
in Hong Kong, held in February and August. 


()RIENTAL BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
| Paid-up Japital, £1,600,000. Reserved funds, £500,000 
Court or Directors. 
CHatRMaAN—weorge Arbuthnot, Esq. 
Dervry-Cuain¥an—sir Wm. J. W. Baynes, Bart. 
Major-Gen.}). Pelham Burr | Duncan James Kay, Esa 
John Samue! Collu ann,Esq. | Lestock Kobert Reid, Esq 
| W. Walkinshaw, Esq. 
| Cuter MaNacer—vharles J. F. Stuart, Esq 
Svus-ManaGer—Patrick Campbell, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 


on 


The Corporation grant Drafts, and negotiate or 
collect Bilis payable at Bombay, Calcutta, Colombo, 
Foockow, Hiozo, Hongkong, Kandy, Madras, Mauritius, 
| Melbourne, Point-de-Galle, Pondicherry, Port Eliza- 
th, Shanghai, Sinzapore, Sydney, Tellicherry, and 
| Yokohama, on terms which may be ascertained at 
their Office They a‘so issue Circular Notes for the 
| Use of travellers by the Overland route. 
| _ They undertake the agency of parties connected with 

India and the Colonies, the purchase and saleof British 

and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of renittances between the above-named 
pendencies. 

They also receive Deposits of £100 and upwards for 
Szed periods,the terms for which may be ascertained 
22 application at their Office. 

ice hours, 10 to 3 
| 


Saturdays, 10 to 2. 
Threadneedle street 


Londen, 1874. 
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THE BANK OF BRITISH NORTH 
AMERICA—Incorporated by Royal Charter 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 
Also purchases or forwards for collection Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu-iness in the British provinces and 
the United States.—By order of the Court, 

R. W. BRADFORD, Secretary. 

124 Bishopsgate street Within, E.C. 


7 HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 
Represented by 80,00 shares of £20 each. 
Reserve fund, £300,000. 
BANKERS. 
The Bank of England, 
The London Joint Stock Bank. 
Notice is hereby given, that this Bank will receive 
fixed deposits in sums of not less than £250 on the fol- 
lowing terms :— 
For six months certain, at the rate of Five per Cent. 
per Annum. 
For twelve months certain. at Six per Cent. per Annum. 
Interest payable half-yearly, 
By order of the Boird, 0. FOA, Secretary. 
27 Clement's lane, Lombard street, 
August &th, 1573. 


’ wy T TL ’ 

THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
10 Clement’s lane, Lombard street. London, E.C. 

Subscribed capital, £1,892,300, Paid-up capital, 

£408,320. Reserve fund, £50,000, 
BRANCHES IN SovuTH ArFrica.—Aliwal North, Beau- 
fort West, Burghersdorp, Cape Town, Colesberg, Cradock, 
Dordrecht, East London, Graaff-Reiuet, Graham’s Town, 
Fort Beaufort, King William’s Town, Mossel Bay, Port 





Elizabeth, Queen's Town, Richmond, Somerset East, 
Uitenhage, and Victoria West. Diamonp Freips.— 
Barkley, Du Toit’s Pan, and Kimberley, Natrat.— 


Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
bess connected with South Africa, on the most favour- 


able terms 
THE NATIONAL BANK OF 
AUSTRALASIA, 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000. 
Reserve fund, £205,000, 
LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballarat 
sSuninyong, Casterton, Clunes, Colac, Coleraine 
Collingwood, Dookie South, Emerald Hill, Euroa, Foots- 
cray, Geelong, Hamilton, Koroit, Kyneton, Learmonth, 
Maffra, Penshurst, Prahran, Richmond, Sale, Sandhurst, 
Sandridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, 

In Soutn AvsTRALIA.—Adelaice, Angaston, Auburn, 
Clare, Gawler, George T rown, Kad na, 
Kapunda, Kooringa, Laura, Moonta, Mount Barker, 
Mount Gambier, Narracoorte, North Adelaice, Norwood, 
Nuriootpa, Penola, Port Adelaide, Port Augusta, Port 
Mac Donnell, Port Wakefield, Saddleworth, Strathalbyn, 
Wallaroo, and Wil unga. 

In WESTERN AUSTRALIA.—Perth, Freemantle, 


wh, James 








Approved Bills negotiated, or sent for collection. and 
all other banking business with the Australian Colonies 
transacted. T. M. HARRINGTON, Manager. 
$9 Leadenhall street, E.C. 


PHE UNITED DISCOUNT 


CORPORATION (Limited). 
Capital, £750,000; Called up, £300,000. 

The Company's Rates for receiving money on deposit 

are as follows until furt! 


her notice :— 


At Call, TW0O-AND-A-HALF PER CENT. per 
annum; at 7 Day Notice, TWO-AND-THREE- 
QUARTER PER CENT. per annum 


ARTHUR KOBERTS, Secretary. 
No. 34 Abchurch lane, Lombard street, 


January 15, 1874. 
(JOM PTOIR D'ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 
March, 1848, and by Imperial Decrees of 20th of Julv, 
18th and 3ist of December, 1866. 

Recognised by the International Convention 
30th April, 1862. 


francs. & 
Capital fully paid up ....... 80,000,000 .. 3 200,000 

francs. £ 
Reserved fund .....cccccceseeeee 20,000,000 ..6 800,000 


Heap Orricre—14 Rue Bergere, Paris. 
Agencies at— 

Lyons, Marseilles, Nantes, Mulhouse, and Roubaix 
(France), Brussels (Belgium), Alexandria (Egypt), 
Calcutta, Bombay, Shanghai, Hong Kong, Saigon 
(Cochin-China), Bourbon (Reunion), and Yokohama 
(Japan). 

Lonpox BANKERS. 
The Union Bank of London. 

Lonpon AGEeNcy—144 Leadennall street, E.C. 
ManaGerR—Theo. D-omel. 
Sus-ManaGer—H. Duval. 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 
above-named places 

The Agency will conduct banking business of every 
description with the Continent, India, China, &c., &c., 
&*., upon terms to be ascertained at the Office. 
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TH K STANDARD DISCOUNT 
COMPANY (Limited). 

At the First Ord nary General Meeting, held 5th Feb- 
ruary, 1874, at the Terminus Hotel, Cannon street, 

Sir SILLS JOHN GIBBONS, Bart., in the Chair. 

The report was received and adopted, and a dividend 
at the rate of 8 per cent, per annum, free of income tax, 
declared for the seven months ending 31st December, 
1873, payable on the 9th inst. 

The retiring Director, Mr S. A. Apcar, was unani- 
mously re-elected, 

Messrs Cooper Brothers and Co. were elected Auditors 
of the Company for the current half-year. 

A vote of thanks to the Chairman and Directors ter- 
minated the proceedings. B. GILPIN, Secretary, 

34 King William street, E.C., Feb. 5, 1874. 
THE STANDARD DISCOUNT COMPANY (Limited). 
Authorised capital, £1,000,0060, in 100,000 shares of £10 

each. First issue, £500,000. Subscribed capital, 

£335,000. Paid up, £83,750. 

BaLaNnce SHEET, Dec. 31, 1873. 

Dr. £ s 
To capital account—33,500 shares issued, 

£2 10s called up ......cccccccse seosecsesee 83,750 0 O 
To deposits, loans, &e. -- 4,041,752 10 8 
To rebate of interest on bills discounted, 

06 FOE G0 cc. ccs ssesccecceseseccees eocececece 
To amount at credit of profit and loss 

account, as per annexed statement 


d 


sere eeenererens 





8,300 5 8 

4,276 2 
4,138,078 18 7 
Cr. £ sd 
By cash at bankers, bills discounted, 


3 








Government securities, &c, ...... 4,122,458 2 6 
By purchase of business ....,.... £22,500 
Less further amount to be 
paid out of profits, as per 
clause 11 of the Agreement 
with the vendors..........000e0. 7,500 
£15,000 
Less amount now written off 1,000 
— 14,000 0 0 
By preliminary expenses.......... 1,500 
Less amount now written off. 300 
emcee 1,200 0 0 
By office fixtures and furnitare ..... ipniniics 42016 1 














£4,138 078 18 7! 


Prorit AND Loss Account for Seven Months ended 


December 31, 1873. 





Dr. £ s d 
To current expenses, including Directors’ 
remuneration, salaries, rent, and all 
other charges ........+ OOeucescccerce seve 4592 4 6 
To amount appropriated in reduction of 
purchase of business ieegpaaeceeghaes 1,000 0 0 
To amount appropriated in reduction of 
preliminary expens-s 300 0 0 
To rebate of intere t on bills discounted 
not yet 8,300 5 8 
To balance... 1276 2 3 
13,468 12 5 
CR. £ s d} 
By gross profits for seven months ....... - 18,468 12 5 


We have examined the above accounts, and subject to | 


the following remarks, certify them to be correct. We | 
think that a larger amount snould have beeu writt n off 
the parchase of business account, and that a reserve 


fund should be immediately commenced. 
PRICE, HOLYLAND, and WATERHOUSE. 


13 Gresham street, E.C., Jan. 21, i974. 


THE STANDARD 
COMPANY 
Dirt 


(Limited). 
TORS. 


W. F. Blockey, Esq. (late Blockey, Stirling, and Co.), 
Managing Director. 
Seth A. Apcar, Esq. (Apcar and Co., Calcutta), Director 


he National Bank of India. 





Sir Sills John Gibbons, Bart. (A’derman), Director of | 
the Mutual Life Assurance Svcie’y. 

Peter Lutscher, Esq., Director of the Anglo-Egyptian 
Ba nh 

William M‘Andrew, Esq. (late of Graham, Rowe, and Co., 












alparaiso and Lima) 
E. 8 rriott, Esq., Lawrence lane, and Manchester. 
J.C. Stirling, Esq. (late Blockey, Stirling, and Co.). 
Until further notice, the RATES for DEPOSITS 

illowed by this Company are as follows :— 

At call, 25 per cent. 

At 7 cays’ notice, 2? per cent. 

At 14 days’ notice, 3 per cent. 

Ar 


id for longer periods on terms to be 
W. F. BLOCKEY, 


34 King William street. 


J. NICOLL’ ( 


hs 


rranged, 
Managing Director. 


‘ELEBRATED 


ereign Tweed Overcoats (waterproof, yet 
ev able). or with silk lapels One Guinea each, are 
further improved by the insertion of pockets so con- 


as to allow expansion on the inside without 
iny appearance of bulging from the exterior 
This useful invention was registered by H. J. Nicoll, 
January 7th, 1574, and these Overcoats can only be 
obtained at his several addresses ; in London, 114, 116, 
118, 120 Kegent street, and 22 Cornhill; Manche-ter, 10 
Mosley street ; Liverpool, 50 Bold street ; Birmingham, 
39 New street. 


")h 1? wT "eo , . 

\ ILNERS’ STRONG HOLDFAST 
4 AND FIRE-RESISTING SAFES (of Six Pro- 
gressive Qualities and Prices, suitable for all amounts 
ot risk), CHESTS, STRONG ROOMS AND DOORS 
with allthe Latest Improvements. Ejfectually guarding 
against the novel modesof attack, as used by the Caseley 
gang in the Cornhill and other repberies (against which 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements »auring tne last 
talf-centary constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fireand the modern burglar. Milners’ Phoenix Safe 
Works, Liverpool, the most extensive and complete in 
the world. Depots: Liverpool, Manchester, Shethieid, 
Leeds, Hull; London depot, 47a Mvorgate street, City, 
near the Bank of England. Circulars free by post. 
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GOVERNMENTS AND GUARANTEED SECURITIES 

















: ‘Tl TRUST. 

PE R MANEN' 

| 

| \Issue Price at the rate of £84 for each £100 Certificate, thus yielding Interest at the rate of £5 19s per Cent, 

' Half-yearly ons for Interest and Coupons for Bonus will be attached to the Certificate 

Ki 

i TRU EI 

i ha Right Hon. ee Emerson Headlam, M.P., resident. | Major Sir William Palliser, C.B. | 
Sir Cecil Beadon, K.C. Vice- President. | Francis Riddell, Esq., of Leyburn grove, Yorkshire, and Cheeseburn | 


Ric herd Pryce Harsioen, Esq., C.S.L., late Comptroller-General of Ac- | grange, Northumberland. 
counts for India. , Francis Webb Sheilds, Esq., M.I.C.E. 
John Horatio Lleyd, Esq., 100 Lancaster gate, and 1 King’s Bench walk, | R. W. Wilbraham, Esq, late of Her M ijesty’s Treasury, Whitehall. 
Temple. 
ACTUARY. 
T. B. Sprague, Esq., M.A., Cantab. (Senior Wrangler, 1853), Manager of the Scottish Equitable Life Assurance Society. 





A 
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Subse ‘rip ytions will be 1 rece ‘ived by the L ONDON AND ¢ vTY BANK, on behalf of the Trustees of this Fund, for 
the above Certificates up to the nominal amount of £1,000,000, Coupons for interest, payable half-yearly on the Ist January | 
and Ist July, and Coupons for Bonus, will be atta: ~ “to each Certificate. | 

PRINCIPLES OF THE TRUST. 

The principles of the present Issue will be : simil lar to those of the first, although some modifications in the details of! 

carrying them out have been thought desirable. 

They embrace the permanent maintenance of the Fund in its entirety; provision for Reserve; payment of a fixed | 
minimum interest; the further immediate distribution of a percentage of each year’s realised Profit as Bonuses in Cash to 
the whole body of Certificate-holders ; and, as far as possible, the redemption of Certificates out of Profits remaining after} 
paying the Annual Bonus. 

INVESTMENT OF THE TRUST FUNDS. | 

The Trust Funds will be invested in carefully-sele ted | Governments’ and Guaranteed Securities, such as Stocks, |} 
Obligations, and Bonds of Home, Foreign, or Colonial Governments, States, and Municipalities, and Guaranteed or Subsidised | 
Stocks, Shares, and Obligations of Railways and Public Works, or Mortgages or Debentures on similar undertakings,| 

| Whenever any portion of the Capital or iginally invest d is set free by the operation of Sinking Funds or otherwise, it will be} 
| immediately re-invested in the same or a similar securit 
DISTRIBUTION OF REVENUE. 
The revenue of the Trust, up to £6) per cent., will be distributed as fi ct ows :—4 per cent. will be devoted to working] 
expenses, } per cent. to the reserve fund, 5 per cent. to interest, and } per cent. as bonus. 
REDEMPTION OF BONDS. 
Whenever the revenue in any one year exceeds £63 per cent., all further profit will be “ voted t redemption of 
7 


SEC( ISSUE, S74. 
In Certificates of £10, £50, £100, £500, bearing 5 per Cent, Interest. 
' 


a 











7 


certificates at the rate of £125 for each £100. Certificate drawn in such year by lot in the pres » of a public notary. 
POSITION OF INVESTOR. 

On the above basis it will be seen that an investor in the present issue would receive interest at the rate of £5 19s per 
cent., and would also share in an annual cash bonus not exceeding 10s (equal to 11s 11d per cent.), for each subscription of £84, 
so that his investment may yield interest at the rate of £6 10s 11] 4 per cent.; further, in the event of his certificate being 
drawn, it would be redeemed at the rate of £125 for an original investment of £84, and so on in proportion for any smaller | 
or larger amount. 

Prospectuses, with printed forms of ap plie: ation attached, can be obtained of the Secretary, F. B. Behr, Esq., at the} 

| Offices of the Trust, 38 Nicholas lane, E.C.; and of the Bankers, where all Subscriptions must be paid. 
FUNDS RECEIVABLE BY BANKERS. 

All dividends, capital funds, premiums, and bonuses are receivable by the London and County Bank, 21 Lombard street, 
London, E.C. 

N.B.—SUBSCRIPTIONS to the above ISSUE are received from £10 upwards, and the deposit payable on application} 

| is 10s for e every £10 subscribed. 


re se oun si 
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(GORN YWALL MINERALS’! THe, COMM ; OF LLOYD'S | PHEATRE ROYAL DRURY 
to APPLI LANE. 





RAILW AY COMPANY. Incorporated by s»ecial ATIONS from 

Act of Parliament. Issue of Debenture Bonds, bearing | Gentlem: tberal « p> ages of 30 

interest at the rate of five per cent. per annum. The ; and 45 years, who may be desirous of filling the post of Every a ae anal mant ‘tacular 
directors are prepared to receive applications for the | SECRETARY of L 3. | ee ae oe emantic speciiy 

above-named Debenture Bonds for periods of three, five, Applications to be addressed to the Committee, aceom- ional drama of AMY ROBSART Amy Robsart, 

| Or seven years.—By order, panied by testimoni ls, on or before t Ist of March, | Miss Edith Stuart; Queen Elizabeth, M Cicely Nott; 

{ R. C. PRESTON, Secretary. Salary £1.000 per snnun “| Mr S > ‘Wine: a aaatialll 
| 97 92 Pp ‘yw I Mr H. Sinclair; Var . Mr J. Ryder; 
and 28 Palmerston buildings, Old Broad street, B. CHARLES STEPRENSON, Secretary. , Sato . : 

| London, E.C., Nov. 1873, Lloyd’s, 30th January, 1874. ; , tigibbet, Miss Kate Vaughan. After whieh 

: : IN THE BOX; or, HARLEQUIN LITTLE 


OEY NTT rT 4p ) TOM TUCKER Grand Christmas Comic Pantomime] 
RGENTINE HARD DOLLAR | 70% TOCEEE Gust cidame: Conte Dee 
LOAN. + will be performed. rs open at 4 past 6, 0 
The MERCANTILE BANK OF THE RIVER sd to £5 5s. Morning 
PLATE (Limited), are prepared to Purchase or Send ‘ performances every Wednesday and Saturday. 
Out for Collection the Coupons of the above Loan. pay- } Childr ¥ School ‘ , ’ 
I a « pay 1ildren and Schools at half-price to all parts of the 
able in Buenos Ayres, Ist April, 1874 ir an a ilf-y et I 
CHAR — Manager. 
6 Lombard street, Febri , 1874. 





terton. 











T T T T | 
,ONDON AND SAINT 
i KATHARINE DOCKS COMPANY. 
wa Directors are prepared to receive proposals of {| 
| Loans on Debenture Bonds, bearing Interest at the rate | 
| of 4 per cent. per annum, for 5, or 7 years, to replace 
others which have to be paid off, 
Also proposals for £196,000, or any part thereof, the | 
balance of £420,000 Four-and-a-Half per Cent. Pre er- 
ential Stock, authorised by the Company's Act and a 
| resolution of the Court of Proprietors. Particulars as 
to price of issue, &c., may be cbtained on application to 


+ ° 
mence at 7, Prices f 


theatre, upper gallery excepte], on payment at the doors, 


} Morning Performances only. Doors open at half-past 
One, commence at Two, Box Office open from 10 till 








BURL INGTON, CEDAR RAPIDS, 


AND MINNESOTA RAILROAD, 








5 daily. 


— 


YOY ‘HNIC.— 
January 1, 1874. | Burlington, Cedar Rapids, and Minnesota Railroad | Or \ L, P ( dL \ Ti CH \ LC. 
| 


: ; aily at 4 « ¢ The new G 1, Hi torical, 
(Milwaukee division) Bonds, negotiated by the under- Daily, ot 4 01 . re : 


j 
} 
the Secretary at the ‘Dock House, 109 Leadenhall street. | The Interest Coupon, due 1st February next, of the 
~ } 

, signed, will be paid on or afier the lst February « ieir | Nautical, Chemical, Botanical, Zoologi 1, Geographical, 

LEA & PERRINS’ SAUCE a 62 Cornhill, pee oe EC. + Seteuany a6 thele | Biogr. ] 2 logi : as Pclytecl ical In- 
' 
| 
| 


: graphical, Ethnological, echn 
THE ‘‘ WORCESTERSHIRE.” CLEWS, HABICHT, and Co, ‘ 


coherency, entitled, “ Raleigh’s Queer Dream; OF, the 

wp eremounced by Connoisseurs, Pipe, the Potato, and the Pinie,” written by Dr 
- ” 

Improves the appetite, and aids digestion. DINNEFORD’S MAGNESIA. Croft (the Managing Director), The dise pictures, from 

i Unrivalled for piquancy and flavour. The medical profession for thirty years have approved | °Tiginal Designs, by Mr Wm. Brunton. The Entertait 

of this PURE SOLUTION of Magnesiaas the best remedy | ment by Mr J. Oscar Hartwell, Misses Kate Brook’ 

for Acidity of the Stemach, Heartburn, Headache, Gout, 3artlett, and Westbrook; Messrs Fuller and Marsden 





! Ask for LEA & PERRINS’ SAUCE 
| BEWARE OF IMITATIONS, and Invigestion; and as the best mild aperient tor 


“ » Professor 
And see the names delicate constitutions, espec ially at lapted for ladies, chil- Light and Colour, and the Silber Lig ght,’ * by I — 
. LEA & PERRINS on all bottles and labels. dren, and infants. Gardner.—* The Brighton hana n,” by Mr King 
Agents—CROSSE & BLACKWELL, London, and sold DINNEFORD and CO. “The Ashantee War.”—Open 12 till 6 and 7 till 10. 
{ se Z } 
} by all Dealers in Sauces throughout the would. 172 New Bond street London, and ot all Chemists ! Admission 1s. Carriages at 5 and 10. 
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